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THE WEEK. 


Tardy spring weather, following an unusually severe 
winter, makes it difficult to restore satisfactory trade con- 
ditions, but it is encouraging to find at many points this 
unseasonable weather the only cause of complaint, and there 
is always the hope that early losses may be made up, at 
least in large measure, when thermal conditions become 
normal. In the meantime sales of dry goods are restricted 
and stocks in all positions from producer to consumer are 
larger than is desirable. At Baltimore retail trade has im- 
proved, but wholesale business is quiet and collections are 
slow from country towns. Boston reports retail trade back- 
ward, jobbers carrying large supplies, and lumber sales be'ow 
normal, although increasing. Manufacturing is restricted at 
Philadelphia, particularly in textile fabrics, and exports of 
lumber are small. Weather conditions have retarded trade 
at Chicago, although large sales of wearing apparel, furni- 
ture and carpets are announced. Aside from the cotton 
States, where business is brisk, the week’s dispatches indi- 
cate that early gains were maintained, but little furtber 
progress occurred. Labor controversies are still an adverse 
factor, new struggles being threatened for May 1, but 
several important strikes have been averted and there is 
less opposition to lower wages where conditions render a 
change imperative. Railway earnings in the first week of 
April were 7.0 per cent. smaller than last year. Foreign 
commerce at this port for the last week showed a loss of 
$652,128 in value of exports and a decrease of $2,377,144 in 
imports compared with the same week in 1903. Official 
returns for March show exports of $1'9,813,470 and imports 
of $91,302,235, both smaller than last year. Gold continues 
to go to Paris, but it arrives from Japan, and large corpora- 
tion borrowing fails to harden rates for money. Security 
trading is light, which accounts for the decrease in bank 
exchanges at New York of 10.9 per cent. compared with the 
corresponding week last year. At other leading cities there 
was @ loss of 1.2 per cent. | 

No definite check to progress in the iron and steel indus- 
try is discerned, although it lacks uniformity, and in some 
departments it is difficult to find encouraging signs. In so 
far as pressure for immediate delivery is concerned, bar iron 
and steel are most prominent, makers of agricultura] imple- 





ments being notably importunate. Not only is it difficult to 
secure early delivery of bars, but shipments four weeks 
hence are considered prompt, and some orders run up to the 
end of the year. There is obviously no difficulty in main- 
taining quotations in this case, but as to sheets and some 
other steel shapes, sellers are making private concessions, 
although nominal list prices remain unchanged. Floods at 
the West have made it impossible to begin much proposed 
structural work, and aside from supplies for repair shops, 
the railways are still operating on a moderate scale. The 
ore situation remains unsettled, and perhaps this uncer- 
tainty explains the failure of the leading steel interest to 
exercise its option on 45,000 tons of Bessemer iron. 
Although this business may only be deferred, its apparent 
cancellation had a depressing influence. Output of pig 
iron in March amounted to 1,465,507 tons, according to The 
Iron Age, making a steady increase from the low record of 
846,695 tons in December. Production has expanded with- 
out increasing furnace stocks, which were 455,673 tons on 
April 1, against 597,904 when the year opened. This new 
ratio of output to consump ion is certainly encouraging. 

Firmness and activity continue in the Chicago packer 
hide market, and foreign dry hides are held steady by the 
prompt absorption of arrivals. Although quotations are 
unchanged in the leather market, some improvement in 
tone is noted. New England footwear shops have received 
but few supplementary fall orders from salesmen in the 
West, and eastern wholesalers have ample stocks of staple 
lines to meet current requirements without seeking prompt 
delivery from manufacturers. Jobbers report that 1etailers 
absorbed most of their offerings, especially of summer shoes. 
More departments in the factories are closed, and early re- 
sumption must depend on receipt of orders for quick de- 
livery. Most business now in sight is for fall shipment, and 
some of the smaller producers announce their readiness to 
accept orders at cost rather than shut down. In textile 
manufacturing there is no improvement. The recent up- 
ward tendency of cotton goods has given place to a market 
distinctly favoring purchasers. This is usually a dull season 
in men’s wear woolens and worsteds, and the past week has 
proved no exception. Quotations are barely steady, which 
is attributed to the little business offered, as it is probable 
that on orders of size concessions might be secured at mills 
not provided with work for the remainder of the season; 
a condition by no means rare. 

For a time the wheat market tended downward, despite 
an official report showing a heavy loss in condition of winter 
wheat on April 1. It was not surprising that the market 
failed to respond, because a loss in condition is customary at 
this time, and the weather during the first ten days of the 
month was generally satisfactory ; while, on the other hand, 
exports have fallen to a low point and domestic buying of 
flour is so light as to cause much idleness at the mills. 
Subsequently, the Chicago speculative market recovered on 
dispatches indicating injury to the growing winter wheat 
and delay in starting work in spring wheat States, but 
dispatches from branches of R. G. Dun & Co. indicate fairly 
good prospcts for the new crop. Statistics of movement for 
the week indicate western receipts of 1,719,975 bushels, 
against 1,829,365 last year, and exports of 980,977 bushels, 
including flour, compared with 2,499,260 a year ago and an 
average of 4,500,000 in the two preceding years. Corn 
receipts were 1,888,224 bushels, against 1,568,340, and 
Atlantic coast exports were 790,899 bushels, compared with 
1,155,107 in 1903. Indifference of spinners and some 
aggressive manipulation by the short interest forced cotton 
lower, but large spot sales at New Orleans caused rocovery. 

Liabilities of commercial failures thus far reported for 
April aggregated $5,205,152, of which $1,546,575 were in 
manufacturing, $2,801,887 in trading and $856,690 in other 
commercial lines. Failures this wéek number 225 in the 
United States against 212 last year, and 16 in Canada com- - 
pared with 16 a year ago. 
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MARCH FOREIGN TRADE STATEMENT. 





The preliminary statement of exports and imports of the 
United States for March and for the fiscal year to date has 
been issued by the Department of Commerce and Labor. 
The figures are given below showing merchandise exports 
and imports, excess of exports, and exports and imports of 
gold : | 














Merchandise— 1904. 1903. 1904. 1903. 
Domestic ....... $117,115,918 $129,295,003 $1,149,263,563 $1,093,226,891 
Foreign ........ 2,697,552 $2,798,961 18,496,506 20,935,136 
Total...... -$119,813,470 $132,093,964 $1,167,760,069 $1,114,162,027 
Imports .......-. 91,302,235 96,230,457 745,462,459 777,002,217 
Excess of exp’ts. $28,511,235 $35,863,507  $422,297,610  $337,159,810 
Gold imports.... $8,855,760 $4,567,728 73,407,282 $39,402,008 
Gold exports.... 3,062,747 1,042,598 17,397,521 18,389,273 
Excess of imp’ts. $5,793,013 $3,525,130 $56,009,761 $21,012,735 


The exports of domestic products were as follows: 














-————March . Nine Months.——— 
1904. 1903. 904. 1903. 

Breadstuffs ....... $11,557,526 $18,340,281  $126,485,174 $165,094,937 
Cattle,hogs&sheep 4,052,630 2,381,151 31,229,074 19,747,355 
Provisions ........ 14,461,672 14,351,561 122,193,927 123,828,662 
ERIE MRE AS 23,263,488 36,501,001 322,027,372 267,640,683 
Mineral oils....... 5,811,602 4,470,910 56,875,266 48,092,326 
DOORS 6k Xpnsiecc's $59,146,918 $76,244,904. $658,810.813 $624 403,963 


By far the most striking feature is the loss in exports of 
cotton, only 305,973 bales being sent abroad, against 733,626 
bales in the same month last year. Although the decrease 
in quantity was almost 60 per cent., there was a much less 
striking loss in value, owing to the increase in average price 
from 9.8 cents per pound to 14.9 cents, making the sum 
$23,263,488, against $36,501,001 in March, 1903. The abnor- 
mally high prices exerted a natural influence on purchases by 
foreign spinners, and the quantity sent abroad during seven 
months of the crop year was only 5,292,590 bales, compared 
with 5,992,899 bales in the preceding season, but the average 
export price of 11.9 cents was far in excess of any record for 
about a generation, and consequently the value of shipments 
in the seven months was $322,027,372, which is greater than 
in any full year preceding; the previous maximum being 
$315,879,294 in 1901, when 6,617,464 bales were exported 
at an average price of 9.3 cents per pound. Owing to the 
fact that much of the cotton sent abroad is purchased early 
in the season at special prices, it is probable that the actual 
amount paid to domestic producers is considerably less than 
the market value at the date of shipment, yet for compara- 
tive purposes the amounts published are fairly representa- 
tive for each season. 

It is not possible to estimate the extent to which foreign 
purchases of cotton were restricted by the inflation of quota- 
tions by speculation, although it is well known that the 
price factor dominates consumption in the long run, par- 
ticularly in nations less able to pay premiums than the United 
States, and the same influence was largely responsible for 
the contraction of grain shipments. The total value of 
’ breadstuffs sent abroad during March was only $11,557,626, 
as compared with $18,340,281 in the corresponding month 
last year. It is necessary to go back many years in order to 
find a month in which exports of wheat were as small as the 
1,212,943 bushels shipped in March, and even including a 
fairly large outgo of flour, equivalent to 5,855,184 bushels 
wheat, the aggregate of 7,068,127 bushels was the smallest 
record of recent years. The current fiscal year is establish- 
ing a noteworthy record in the proportionately heavier move- 
ment of flour, which is equivalent to many times the quantity 
of wheat sent abroad. Exports of corn were only 7,864,780 
bushels, against 15,597,685 last year, and in value $4,174,477 
compared with $8,205,294. In value the exports of cattle 
_ and hogs was $4,052,630, or within $3,000 of the high-water 
mark established in January, and shipments of provisions 





were also larger than in the same month last year. There 
was a gain in oil of over $1,100,000, and of more than 
5,000,000 gallons in quantity. These minor items had little 
weight against the losses in cotton and breadstufis, however, 
the total value of all staple exports being $59,146,918 
compared with $76,246,904 in March, 1903. 





THE ANGLO-FRENCH TREATY. 





While the recent news from the seat of war may tend to 
overshadow in the popular mind the importance of the colo- 
nial treaty signed by the diplomatic representatives of 
France and England at London April 8th, the historical 
significance of that event should not be lost sight of. The 
treaty comprised three separate instruments, the first deal- 
ing with Egypt and Morocco, the second with Newfoundland 
and West Africa, and the third with Siam, the New Hebrides, 
and Madagascar. The aim of both Governments appears to 
have been to solve in their entirety all of the various con- 
troversial questions that have arisen between them during 
the last quarter of a century. The initiative for this admir- 
able project has been generally credited to M. Delcassé, the 
able and far-sighted French Minister of Foreign Affairs, and 
the complete success of the negotiations is a distinct triumph 
for the Foreign Offices of both Governments. It is a most 
fortunate and hopeful incident that, precisely at the moment 
when the great conflict in the Far East is beginning to assume 
@ more sanguinary and threatening aspect, the two allies of 
the belligerents should have succeeded in removing defi- 
nitively all occasions for future disagreement between them. 
The event augurs well for the peace of Europe and forms a 
fitting complement to the successful negotiations of Secre- 
tary Hay to restrict the area of hostilities. 

The treaty recognizes the existing politics] situation in 
Egypt and Morocco, thus removing what was perhaps the 
most dangerous of all the outstanding issues between France 
and Great Britain. France, on the one hand, agrees not to 
embarrass in any way the British Administration in Egypt, 
while Great Britain recognizes the right of France to guard 
the tranquillity of Morocco. The convention of 1888 regarding 
the neutrality of the Suez Canal is confirmed and the free- 
dom of trade in Egypt and Morocco is guaranteed for thirty 
years. In Newfoundland, France foregoes exclusive fishing 
rights on the French shore and the bait bill of 1886 is modi- 
fied so as to give Newfoundlanders the right to sell. bait to 
French fishermen. This settles a petty controversy that has 
raged with more or less vigor and at times with considerable 
acrimony for many years. This dispute has been particu- 
larly pregnant with dangerous possibilities, as the existing 
situation was in many ways an intolerable one and led to 
frequent acts of violence or injustice, such as would be 
liable, at a moment of popular passion, to severely strain 
the friendship of the two countries. In Africa several 
re-adjustments of colonial frontiers were effected chiefly in 
favor of Frane, while Great Britain withdraws its protests 
against the French economic policy in Madagascar. The 
disputes regarding Siam and in the New Hebrides were of 
minor importance, but the former have now been settled 
definitely, while a commission is to be appointed to decide 
the land disputes between the inhabitants of the New 
Hebrides. There are still some minor matters to be settled 
in these islands, which, since 1887, have been under the joint 
government of Great Britain and France, but these are now 
likely to be speedily settled. 

The Treaty of London, as it will no doubt be called in 
diplomatic history, is in every respect a most important and 
admirable convention, and will do much toward dissipating 


-finally ard for all time the lingering tradition thst France 


and Great Britain are ‘‘hereditary foes.” This, in itself, will 
be no small achievement, and will go far toward bringing 
about a universal recognition of the fact that traditional 
animosities handed down from medizval times have no 
place in the modern twentieth century world. 
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WEEKLY TRADE REPORTS. 


Boston.—The second quarter of the year has opened 
with business quiet and a feeling of uncertainty among mer- 
. chants, both retail and wholesale. Improvement in weather 
conditions is needed to stimulate retail traffic, wh ch is un- 
doubtedly backward. This, of course, has a direct influence 
upon business with wholesalers. Dry goods jobbers report 
a quiet business in all departments of spring and summer 
merchandise. They are not carrying heavy stocks. In fact 
this seems to be a feature of all branches of trade, but sup- 
plies are sufficient for the demands at present made upon 
them. At first hands the movement of cotton and woolen 
goods is slow, but owing to curtailment on the part of nearly 
all textile mills stocks do not show excessive accumulations. 
The local demand for pig iron is moderate and does not ex- 
tend beyond the immediate requirements of consumers, 
while most finished materials are being contracted for in a 
conservative way. There is a natural increase in the call 
for lumber, such as is usually felt at this season of the year, 
but most dealers say that the volume of business is smaller 
than for many years. The supply of spruce isnot heavy, as 
the number of mills at work is small. Southern lumber has 
been selling very well in mderate sized transactions. There 
is a moderate call for plaster, cement and other building 
materials. Chemicals are steady and in fair movement. 
Dyes and tanning materials are in steady request. A good 
volume of business is reported in leaf tobaceo. Footwear is 
quiet and leather and hides slow on new business. Wool is 
dull, with dealers giving attention to the new clip, which is 
in progress in several western States and territories. There 
is no improvement in the grain trade, as the New England 
trade is heavily supplied, while prices are below the cost to 
replace from the West. Flour and most food products are 
quiet. 

Philadeliphia.—Manufacturers of cotton goods are 
working only partial capacity, avd it is estimated that at 
least 60 per cent. of machinery in this line is now idle. In 
ingrain carpets manufacturers are about closing their season 
and report few duplicate orders. In hosiery and knitted 
goods there is also considerable idle machinery. A notice- 
able falling off in export orders for lumber is reported, at- 
tributed to the Russian-Japanese troubles, but prices are 
firmly maintained and there is little surplus stock. Con- 
fidence is expressed by manufacturers and wholesale dealers 
that the full output will bs placed at ruling prices. There 
is a marked improvement in the demand at retail yards, and 
estimates for large quantities for building operations are 
asked for. Few permits are being taken out, although quo- 
tations are freely asked. for. Building materials remain 
firm. The price of Portland cement is advancing and 
bricks and other materials are holding their own. The 
electrical trade is reasonably active, with prices firm, and a 
fair volume of business is noted by stove dealers. Machine 
shops are busy and there is continued activity at locomotive 
plants and ship yards. Local paper trade reports some im- 
provement as regards volume of business, comp?red with 
two or three preceding weeks, and the demand is now about 
equal to the same period last year. Prices are firm and col- 
lections fair. The wholesale and retail millinery trade is 
good, t'e demand being up to and in some instances ahead 
of the same time last year, and collections are satisfactory. 
Jewelry trade notes some improvement, but sales are still 
behind the same period last year and collections are only 
fair. 
Pittsburg.—A meeting of the window glass manufac- 
turers has been held at Cincinnati, Ohio, for the purpose of 
taking some measures to strengthen the market. Accord- 
ing to the National Glass Budget there are at the present 
time at least 2,600,000 boxes less window giass in all hands 
than there were at this time last year, and it is believed that 
by concerted action stocks now-on hand can be disposed of 





at a profit. On April lst, 1903, the American Window Glass. 





Company was carrying stocks amounting to 1,050,000, the 
Federation Glass Company 560,000 boxes, the Independent 
Glass Co. 375,000, and it was estimated that the stocks in 
the hands of the co-operative and all other outside concerns 
amounted to 215,000 boxes, or a total of 2,200,000 boxes. 
At the present time the stocks of the American Window 
Glass Company amount to only 300,000 boxes, the Federa- 
tion Co. 125,000 boxes, and it is not thought that the co- 
operative and all other concerns are carrying stocks in 
excess of 325,000 boxes, or a shrinkage of 1,450,000 boxes 
in manufacturers’ hands on April Ist, 1901, over April lst 
1903. To this should be added a shortage of 500,000 boxes 
in the hands of jobbers and an additional shortage of 500,000 
in the hands of large and small dealers, bringing the total up 
to about 2,450,000 boxes. Conservative authorities are hope- 
ful that the meeting at Cincinnati will result in an agreement 
that will place prices higher and establish a better tone to 
the market. The lumber market continues to show improve- 
ment and the demand is slowly broadening. Prices are well 
maintained and prospects appear favorable. Yellow pine 
is quoted at $23 to $23.50; hemlock $16.50 to $18.50, and 
shingles $3.10 to $3.25. The hardware market is getting 
in better shape and demand improving. Spring goods are 
selling better and there is a stronger demand for builders 
hardware. Building operations are gradually increasing 
and there are more inquiries for builders’ supplies. Im- 
proved weather conditions stimulated the demand for dry 
goods and the market is in better shape. In the general 
merchandise lines there is an improvement noticed. Col- 
lections are still reported a little slow, but improving. —~ 

Baltimore.—Retail trade is stimulated by favorable 
weather conditions, and the dry goods and department 
stores are all quite busy. The outlook in wholesale lines is 
not so good, though there is a fair demand for seasonable 
merchandise. Collections are somewhat behind in the 
country districts and considerable winter stocks are being 
carried over. Clothing factories are fairly supplied with 
orders, but the outlook is unsettled, and buyers are inclined 
to be extremely cautious in placing orders for forward de- 
livery. Jobbers of dry goods and notions report collections 
good and trade brisk, and sales of millinery, silks and 
ribbons are very large, considering the lateness of the season. 
There is decided improvement in the tone of the furniture 
market, office supplies being in exceptional request, and 
prices are tending higher. The improvement in stationery 
has not abated, prices are firmer and all the houses are fully 
able to take care of the liberal orders placed with them. 
The spring season in harnessis closing. Sales compare with 
last year very favorably in point of volume, and prices are 
good but collections are dull. 

Little Rock.—A good volume of trade is reported in 
dry goods, groceries and hardware, owing to the large num- 
ber of back orders on hand, caused by the manufacturers 
failing to make the required shipments of goods earlier in 
the season. Collections generally are satisfactory. Cool 
weather has retarded retail trade. 

Louisville.—Manufacturers of ax handles and wooden 
implements are having about the same volume of business 
as last year. Prices in all lines of metals are stiffening some 
and the jobbing trade is not buying in quantities that will 
justify manufacturers running full capacity. Clothing 
manufacturers are finishing up spring deliveries and have 
not yet started their men out for fall. Recent fluctuations 
in fabrics have not yet affected manufacturers. The output of 
the distilleries this season has been less than for several 
years past, and as the distillery season is nearly over it is 
not thought a very large amount of whiskey can be made 
between now and the time for closing down the plants. 
The small crop will improve the business for all whiskey 
very materially. With jobbers of whiskey, trade is very 
quiet Hardware sales show a falling off, due to floods and 
unseasonable weather. Tanners and dealers in harness 


leather are doing a good business. 
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New Orieans.—Jobbers of groceries, provisions, etc., 
report business as being rather quiet, and for the time being 
country merchants are buying in moderate quantities only. 
In dry goods, notions, hardware, furniture, etc., the move- 
ment of merchandise is still fairly good, but shipments now 
being made are mainly to fill orders received earlier in the 
year. Spot trade is comparatively light. Collections are 
good. 

Cincianati,—Trade in retail lines has been dull during 
the past week. There has been considerable rainfall here, 
and the weather has been cool and unfavorable for 
spring goods. Building operations which were started have 
been retarded and, in fact, all outdoor work has been 
delayed. Wholesale grocers report fair business, with 
collections fair. The dry goods market has been steady, 
despite the cut of values in some instances. The security 
market showed some activity. 

Cleveland.—Trade conditions are satisfactory for this 
season. Business in hardware and building material is 
good. Jobbers of dry goods, notions, shoes and clothing 
report an increase in volume of business over last year. 
Collections show some improvement. Labor is fairly well 
employed, and no labor trouble exists. 

Chicageo.—Retail trade is hindered to some extent by 
prevailing cold and variable weather. There is, however, a 
fair volume of dealings in wearing apparel and household 
goods, furniture and carpets being in request. Wholesale 
grocers report a moderate gain over the previous week in 
the demand. Shipments of general merchandise have not 
been quite so heavy as they were a short time ago, except in 
hardware and farm tools. The agricultural sections com- 
plain of too much cold, but pastures are in good condition, 
plowing proceeding satisfactorily and winter wheat steadily 
improving. Railroad traffic has been fairly steady, although 
owing to the poor state of country roads there was lighter 
marketing of farm products, especially in live stock. The 
advent of higher temperature will stimulate increased ac- 
tivity throughout the interior and a better demand for sea- 
sonable needs is expected to follow. Mercantile collections 
generally are satisfactory. Manufacturing interests report 
new business coming forward quite freely, and a little im- 
provement is noted in the buying of machinery supplies and 
building materials. Wood-working lines are now quite busy 
and the outlook is good for a seasonable run of activity. 
Receipts of lumber aggregate 18 per cent. over a year ago. 
Hardwoods have been most in demand and difficult to obtain. 
Soft lumber is in fair supply and shipments have shown a 
steady gain. Prices are very firm. New buildings, $1,389,- 
800, are 180 per cent. over the corresponding week of 1903, 
and real estate sales, $1,890,122, show a decrease of 18 per 
cent. Labor conditions are quiet and the supply ample at 
present. 

Minneapolis.—Notwithstanding bad condition of 
country roads and the commencement of wheat seeding 
jobbers of merchandise report an increasing trade in all 
lines, and generally satisfactory outlook. Prices are held 
firm and collections are good. Local saw mills are being 
refitted and overhauled preparatory to starting up as soon 
as the rivers are opened sufficiently to allow the movement of 
logs. The lumber trade thus far has been quiet, and con- 


fined for the most. part to actual requirements only. Prices 
show no signs of decrease, and with the prospective 
curtailed output any important price movement is more 
likely to be upward than otherwise for some time to coms. 


Denver.—Spring buying is active in dry goods, but the 
open winter has interfered with shoes and heavy wearing 
apparel. Leather and harness dealers report business satis- 
factory, and trade in groceries and provisions is of good 
volume. The building outlook is not regarded favorably, 
and the trade in general still feels the effect of the strikes, 


which have not all been settled, though a number of mines 
have resumed with reduced force. Collections are only fair. 
There is a good demand for steel, though wire and nails are 
not bringing good prices, owing to the recent, cut. 





St. Louis.—Jobbers in nearly all lines report business 


somewhat larger than for the same. time last year. Manu- 
facturers of footwear, in particular, have plenty of orders 
ahead. The clothiers are also quite busy. The outbound 
shipments from this point are very large and exceed the 
receipts, the latter being 20 per cent. below last year. 
There is but little freight congestion and that confined 
almost wholly to westbound. Lumber receipts are moderate, 
ranging from 350 to 600 cars per day. Arrivals by river 
were light. Building operations are fairly under way, 
notwithstanding the high price of labor and material. 
Collections are good. 

Kansas City.—Business in dry goods continues dull, 
though orders from traveling salesmen are fair. Jobbers 
of shoes report house trade quiet, but orders from the country 
for immediate and future shipments are quite satisfactory. 
There is a good demand for groceries, drugs, hardware 
and farm machiuery. Building operations have started and 
there is a good demand for materials. Retail business is 
dull, owing to unseasonable weather. Collections are fair. 

Tacoma.—Exports for the week 23,611 barrels flour, 
and large quantities of canned salmon and general mer- 
chandise to Japan. A steamer has arrived from the Orient 
with a valuable cargo of silk matting and tea. During 
March shipments to the Orient exceeded a million dollars. 
Imports during March $1,123,546. Spring trade is active, 
with collections fair. 





Oonditions in Oanada. 


Montreal.—There is a slight improvement in wholesale 
trade at Montreal, but the wet and cold weather which has 
prevailed is not favorable to the dry goods trade, and as the 
season is getting well on, it is feared the aggregate of sort- 
ing orders will be materially less than last year. In heavy 
metals and hardware orders are freer, and the same may be 
said of paints, oils and glass, but judging by general reports 
business in these lines is not as good as last spring. In 
leather, a fair local trade is doing, and there is a well sus- 
tained demand for both sole and black. In the latter line 
there is a tendency to advance, tanners claiming no profits 
at prices prevailing. The cheese market is extremely dull. 
Stocks are well cleaned up, and there is not sufficient busi- 


ness to establish precise quotations. With the advancing 
season butter values are easier. Collections are hardly sat- 
isfactory, though full returns regarding dry goods payments 
show that retail payer was better provided for than antici- 
pated in some quarters. 


Torento.—The financial situation is favorable. There 
has been an increased demand of late for bank shares, 
which are higher asarule. These institutions are doing 
remarkably well, and it is expected that profits will be fully 
up to last year. Money on call is comparatively easy at 5 
per cent. The same rate applies to time loans on choice 
collateral. The earnings of railways are much better, the 
three leading roads of the country for the first week in 
April showing good increases as compared with the corre- 
sponding week of last year. Indications point to an increase 
in wheat acreage of about a million acres in Manitoba and 
the territories, which will make 4,000,000 acres under crop 
the coming season. Two years ago the average yield of 
wheat was 25 bushels to the acre, so that there is a chance 
this year of the greatest crop on record. Immigration into 
the West is very large at present both from the United 
Kingdom and from the United States. Lake navigation is 
expected to open within ten days. Large quantities of 
wheat will come east by water, while the westward business 
this season will be greater than ever. Wholesale trade is 
good. Country merchants are sending in sorting-up orders 
in dry goods and prices of leading staples are ee 





_ Building materials are in active demand, with metals 


In. groceries there is a good demand for staples, and ship- 


~ ments will be large westward on opening of navigation. 


There is still a very dull trade in wheat, with demand re- 
stricted to local requirements. 
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RAILROAD EARNINGS. 


Railroad earnings show considerable losses Total gross 
earnings of all roads in the United States reporting for the 
‘first week of April are $5,103,421, a decrease of 7.0 per 
cent. compared with last year. The same roads reported a 
loss of 2.5 per cent. for the first week of March. In the fol- 
lowing table earnings of roads reporting for the first week 
of April are compared with last year and earnings of the 
same roads reporting for the first week of March; earnings 
are also given of leading systems reporting for March and 
the two preceding months: 





Per 

1904. 1903. Cent. 

April, lst week ... $5,103,421 $5,486,772 Loss $383,351 — 7.0 
arch, Ist week .. 5,781,707 5,932,039 Loss 150,332 — 2.5 
March, month .... 45,928,453 45,993,163 Loss 64,710 — .1 
Feb., month ...... 39,155,316 39,544,886 Loss 339570 — 1.0 
Jan, month ...... 47,939,787 50,583,604 Loss 2,643,817 — 5.2 


Classified by sections and leading classes of freights for 
March, the Southern roads report a gain, though the in- 
crease in the earnings of Great Northern makes a small gain 
on Pacific roads as well. The loss on Grand Trunk, due to 
snow blockades in,Canada, is mainly resp»nsible for the loss 
in earnings on Trunk lines, Western. On ‘l'runk lines 
Eastern, Central Western and Southwestern roads the loss 
is trifling. March earnings are given below for different 
classes of roads, compared with last year: 











—Mileage.-— -~Gross eee Per 

1904. 1903. 1904. 1903. Cent. 

Trunk, Eastern .. 3,422 3.320 $6,460,257 $6,661,919 — 3.1 
Trunk, West’n.... 6,571 6,566 4,400,395 4,674,098 — 5.9 
Central, West .... 9,569 9,494 6,922,635 6,99 2,636 — 1.0 
Southern ......... 5,936 15,703 10,267,619 9,816,869 + 4.6 
Southwest........ 16,403 15,448 8,372,198 8,425,418 — .6 
Dee Kcakocacsxs 11,238 11,012 6,505,349 6,417,223 +14 
U. S. Roads ...... 63,339 61,543 $45,928,453 $45,993,163 — .1 
Canadian .......- ,044 7,590 3,489,000 3,573,000 — 2.4 
Mexican.......... 1,405 1,355 989,752 878,880 ++-12.6 
MO. 0086 ce .. 72,788 70,488 $50,407,205 $50,445,043 — .l 


The complete report for February shows a gain of 2.9 per 
cent. in gross earnings of all United States roads. The in- 
crease is not so large as in November and December, but 
compares with a loss of 4.5 per cent. in January. Weather 
conditions were far from favorable in February, but were 
much better than in January, and traffic on the railroads 
was slightly improved. Roads reporting for February em- 
brace 143,719 miles, three-fourths the total mileage of the 
United States, and most of the leading systems. Many of 
the Eastern and Western roads report a small loss in earn- 
ings, but Southern, Southwestern and Pacific roads report a 
considerable gain, showing a large and profitable tonnage. 
In the following table earnings are given for different classes 
of roads, compared with last year: 








-——Mileage——. -——Groas Per 

1 1903. 1904, Cent. 

Trunk, East’n..... 13,164 13,065 $21,369,479 $21,874758 — 2.3 
Trunk, West’n .... 9,877 9,872 328, 9: 7,063,205 —14.0 
Anthracite 531 3,321 6,406,412 6,480,978 — 11 
Othe? East’n..,... 2,211 1,914 2,603,706 2,716,405 — 4.2 
Cent. West........ 10,489 10,409 7,033,225 6,765,063 -- 4.0 
Grangers.......... 3,963 23,228 11,716,514 11,732,389 — .1 
Southern. ......... 299 26,021 16,451,175 15,096 660 9.0 
South West........ 29,189 27,515 1 952 15,049, 43 2 9.2 
D dsbevoceicaa 24.996 24,577 15,650,351 14,312,699 93 

U. 8S. Roads..... 143,719 139,922 $104,000,734 $101,091,590 +- 2.9 
Canadian.......... ‘ 7, 506,000 2,827,295 —I114 
Mexican...... side 3,111 2,220,449 2,274.208 — 24 
Total ...... e+e 155,107 150.623 $108,727,183 $106 193,088 +- 24 


The loss on the Eastern and Western roads is small, except 
on roads classified as Trunk lines, Western, and on these 
the loss is mainly on Grand Trunk which suffered severely 
in its traffic from deep snows. The small loss on Trunk 
line, Eastern, and on Anthracite coal roads is almost entirely 
due to a smaller coal tonnage in February this year than 
last. An examination of the earnings of the Trunk lines 
and Anthracite Coal roads, given below, will show that there 
has been a very marked improvement in traffic on these 
roads, compared with the preceding months, due to changed 
conditions in anthracite coal trade, and it is expected that 
March will show further improvement. In the following 


table earnings for four months of the leading Trunk lines 
and Coal roads reporting monthly are compared with the 
corresponding months of the preceding year : 








—-—~ ———Trunx———_- ——~._ - Coal— 


1 1902 1903 1902 ~=@ Per Ot. 

November 25,210,528 24,963,888 +10 6,819,907 7,294,449 — 6.5 
December 23,689,119 23,967,377 — 1.2 6,794,209 7,310,342 — 7.1 
January... 21,220, ,492 —12.6 6,092,552 A —17.2 
February. 21,369,479 21,874,758 — 23 6,496,412 6,480,978 — 11 
On Central Western and Granger roads earnings show 


quite as large a traffic in February asin January. In fact, 


on Central Western roads there is an improvement due to 
better weather conditions. Granger roads still report a 
small loss, but grain traffic in the Wvst was considerably 
reduced in February, ¢c mpared with February, 1903. The 
improvement in earnings of Southern, Southwestern and 
Pacific roads is very marked, as compared with the preced- 
ing three months. In the following table earnings for four 
months of leading roads in different sections of the country 
are given, compared with the preceding year : 


-—-—-CentTraL Wasterx——~ —————-GRANGER—— 





1903. 1902. Per Ct. 1903. 1902. Ct. 

Nov.. 8,038,543 7,498,925 7.9 14,924,623 14,178,669 5.3 
Dec.. 7,698,764 7,435,494 3.3 13,903,618 13,009 .966 6.9 
Jan.. 7,091,107 7,304,822 — 2.9 320,265 333, — 
Feb.. 6,136,059 5,989,407 + 24 11,716,514 11,732,380 — .1i 
——— ——JOUTHERN —- ——- 1 — WESTERN ——— —~ 

1903. 1902. Per Cr 1903. 1902. er Ct. 

Nov... 16420371 15,393 744 6.7 18,874,876 17.759,749 R3 
Dec .. 17,043,700 15,752,795 8.2 19,522,230 17.316,162 12.7 
Jan .. 16.471,522 16,026.524 2.8 17,063,704 17,046, A 
Feb .. 16,451,172 15,096,660 9.0 13,570,518 12,582,721 -+- 7.9 
——— — -Paoirrio- — —~. ————UNITED Statss-————, 

1903. 19)3. Per Cte 1903. 1 Per Ct, 

Nov.. 22,694,686 21,586,474 4.7 124,619,527 119,676,787 4.1 
Dee .. 20,635,298 19,199,226 7.5 120,611,687 115,164,875 4.7 

Jan .. 16,733,132 16,650,199 5  106.800,: l, 540 — 

Feb .. 15,650,381 14,312,699 9.3 100,233,134 97,849,213 +- 2.9. 


The movement of a number of leading classe; of fteights 
during February is indicated by receipts of important 
products at leading centers given below, compared with 
February of last year: 


FEBRUARY. 1904. 1903. 
Wrens WOE co kv ctcccecs 13,702,657 11,656,570 Inc. 2,046,087 
Game DOOR. 6 ono sinncecgeud A403, 17,813, 112 Dec. 2,409,768 
CH: Gos ncsesccns sce 13,529,039 14,943,428 Dec. 1,414,389 
Barley, bush ......-...... 5,019,784 4,617,544 Inc. 402, 

PR MIMD acnadescocnsdes 709,678 529,857 Ine. 179,821 

MO ioGicbibivedvcos %, 49,560,511 Dec. 1,196,009 
Flour, bbis............... 1,318,166 1,233, Tac. 84,332 
Cattle, head.............- 615,525 558, Ine. 56,986 
Sheep, head.............- 767,249 567,477 Inc. 199,772 
Live hogs, head.......... 1,857,939 1,315,6%7 Inc. 542,332 
Cat meats, lbs............ 16, 169,355 996. Ine. 3,172,460 
I Ms hile Sadie oes ee 135 
A See pe 658,507 2,118,876 Inc. 2,539,631 
Cotton, bales....... .... 415,670 684,902 Dec. 269,232 
Ca CEU bn oak oSivdiions 4,250,000 5,900,000 Dec. 750,000 


Receipts of grain and flour are shown at ten leading western cities, 
of live stock at five leading western cities, cut meats, pork and lard at 
Chicago and cotton at leading southern ports. Anthracite coal produc- 
tion for the month is also shown. 

Tbe movement of grain at the West was smaller than in 
February last year, but there was an increase in flour and 
live stock shipments, and receipts of cut meats and lard at 
Chicago were especially heavy. These are all important 
freigtits on Western roads and should show, as they do, an 
iacrease in gross earnings. The large increase in earn 
of Southern and Southwestern roads is in spite of a loss of 
nearly 40 per cent. in the cotton movement, measured by 
port receipts, and cotton movement on Southern roads 
constitates a large part of the total tonnage. The produc- 
tion of anthracite coal in February was per cent. less 
than in February, 1903, and if production measures traffic 
on the Anthracite Coal roads the loss of 1 per cent. in gross 
earnings was probably due wholly to the lighter anthracite 
coal movement. Traffic in other lines was larger than in 


February, 1903. 





FAILURES AND DEFAULTS. 


Commercial failures this week in the United States number 225, 
against 235 last week, 208 the week and 212 the 

week last year. Failures in Canada this week are 16, against 29 the 
ceding week and 16 the week last year. Below are given 





failures reported this week, the two and for the cor- 

responding week last year. with the total for section and the number 

where the liabilities are $5,000 or more: shes 
16 


ghd vee ye ig op re ae Area A 


Gite 79 2 19 ~ #81 26 

Seuth....... 7-6 2 @ ww 61 20 
Wit ao Ok: ey se ce 14 «50 
ecatalietgae Stat GMa ai tame er 5 
United Stetes 79 #29225 91 935 60 208 eo 22 
mada...... 3 16 5 29 4 16 3 16 
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CONDITION OF WINTER WHEAT. 


Special reports from branch offices of R. G. Dun & Co. 
in winter wheat sections are not generally favorable as to 
the present condition of the crop, though conditions have 
improved somewhat in the past week or ten days, and 
with more seasonable weather the crop has made some ad- 
vance. In most places the spring is so late that new growth 
has pot yet begun, and it is difficult to tell how much of the 
crop has been winter killed. There is little doubt but that 
the acreage in some crop States will be considerably reduced 
on this account, and in some sections a portion has already 
been plowed up to be planted in other grains. In Kansas, 
the leading winter wheat State, conditions are good; the 
acreage is large, the weather favorable, and the crop is 
growing well. Similar conditions are reported in north- 
western Missouri and in Nebraska; recent rains have helped 
the crop very much. - In southern Missouri growth is re- 
tarded by cold rains, but the crop is otherwise in good con- 
dition. In Illinois the growth is satisfactory, but the acreage 
is reduced. Throughout the Middle-west the dry fall 
prevented early planting, and a part of the crop was killed 
by cold weather before growth had developed sufficiently. 
A considerable acreage on lowlands was also washed out by 
floods in March. In southern Indiana from 8 to 10 per 
- cent. of the acreage has been drowned out, and from south- 
western Ohio it is reported that one-third of the crop is 
plowed under. Some damage is reported from southern 
Michigan and other points. — 

Erie.—Acreage somewhat larger than usual; condition 
poor now, indicating winter killed to some extent, but have 
had no weather to start growing, so that the extent of 
damage cannot be determined. 

Wiliamsport.—Winter wheat does not look as well as 
at this time last year, but with favorable-weather conditions 
the crop will improve. The acreage is normal. 

Youngstown.—In some sections of the district the cold 
weather caused much damage, and the outlook is not con- 
sidered very favorable. 

Cincinnati.—In southern Ohio and Kentucky conditions 
are very unfavorable. There has been much rain and some 
freezing weather, and wheat has made practicaily no growth 
in the past two or three weeks. Prospects dre uncertain, 
however. In the western part of Ohio some wheat will be 
turned under and corn planted in its stead. 

Dayton.—<Acreage 10 per cent. less than last year. One- 
third of the crop will probably be plowed under as it does 
not look favorable. 

Columbus.—The past ten days have made the outlook 
for winter wheat considerably better. The indications 
earlier were unfavorable and some fields were plowed up 
for oats, but the conditions grow better. The acreage is 
close to the average. : 

Toledo.—Prolonged dry weather at planting tine 
restricted the acreage, which is estimated at 5 to 10 per 
cent. less than the previous year. The crop did not get 


a good start before winter set in, and while it was well 
covered by snow, best estimates are not above 60 per cent., 
with good chance for improvement. 

Detroit.—There was very little freezing and thawing 
during March, which was favorable for wheat. In answer 
to the question whether wheat suffered injury from any 
cause during March, 230 correspondents in the southern 
counties answer ‘“ Yes,” and 186 “‘No.” In the central 
counties 31 answer “ Yes,” and 90 “‘No.” In the northern 
counties 6 answer “Yes,” and 70 ‘‘No.” The average 
condition of wheat in the southern counties is 75, central 85, 
‘northern 93, and in the State 79. 

Saginaw.—tThe acreage in this district is considerably 
less than last year, the usual amount of grain not having 
been put in, owing to unfavorable weather.conditions last 
fall. That on high ground is in good condition. On rolling 
ground wheat has been washed out to some extent, while on 
Lee low ground it has suffered considerably. Grain put in 
early on favorable ground had a fair growth, is up and in 
pas | general condition. Weather at present favorable. 





damage as it would ordinarily. 


Indianapolis.—Crop conditions are not satisfactcry. 
Floods have been disastrous in some sections , and the crop 
throughout the State was affected by the early freezing in 
November and unfavorable weather conditions in February. 


Reports to the State Statistician from 300 townships show 
an insignificant number reporting an average crop. The 
bulk of the reports indicate very poor conditions and in 
some places the ground is being plowed over. The acreage 
is not quite as large as last year. 


Fort Wayne.—The long and severe winter, together 
with excessive wet and backward spring, has proven bad for 
the growing crop. The damage on low ground has been 


widespread by reason of excessive rains and floods. A large 
amount of wheat was sown too late last fall, and severe 
weather set in before it got a good start. Where the seed 
was sown early and the plants got a good start the crop is 
in a fair condition. 


Evansville.—Owing to the heavy rains in March, from 
8 to 10 per cent. of the crop was drowned out. Average 
condition in these five counties is about 85 per cent. Some 
damage is reported by fly. 

Peoria.— Winter wheat in this district is in good shape 
and promising well. The crop got through the winter all 
right. The acreage is not as large as lasf year. 

Quincy.—Acreage is somewhat increased over last year 
and the plant has gotten through the winter in good shape 
and is strong and vigorous. Weather conditions are favor- 
able and prospects considerably above the average. 

St. Louis.—Advices in this district are somewhat con- 
flicting. Recent cold rains and slight frosts have retarded 


the growth of the plant, but the general average is thought 
to be fully 90 per cent. The acreage is at least 15 per cent. 
greater than last season. , 


St. Joseph — Acreage normal. The crop came throvgh 
the winter in poor condition, owing to the drouth, but recent 
rains have been very beneficial and the crop is now making 
good progress. 

Sedalia.—The acreage is larger than last year and con- 
ditions are good at present. 

Omaha.—The condition of winter wheat in Nebraska is 
favorable, and quality 15 per cent. better than it was a year 


ago at this time. The acreage is fully as large as last year. 
Recent heavy rains throughout the State have proven very 
beneficial. 


Kansas City.—The condition of winter wheat is now 
very promising. Recent rains and snow have been timely 


and ample to advance the growth of the grain. The acreage 
is fully up to last year, and a crop equal to the unusual 
production of 1903 is freely predicted. 


Atchison.—The condition of winter wheat in this vicinity 
is safely 98 per cent. The ground is in excellent condition, 


owing to recent abundant moisture, and acreage is fully up 
to last year. Less than 5 per cent. of last year’s crop is now 
in the hands of the farmers. 


Wichita,—Weather conditions are favorable, wheat 
growing nicely and crop considered in excellent condition. 
Acreage in this vicinity is large. 

Nashville.—Steady cold weather prevailing during the 
winter retarded the growth of wheat, and it is now from two 
to three weeks behind the same period of last year. Some 
authorities are of the opinion that the roots have been forced 
down on account of the cold weather, and that on the ap- 
proach of warmer weather the growth may be very rapid, 
and by May Ist conditions very materially changed. Con- 
ditions bave improved some during the past two or three 
weeks. It is estima’ed that the acreage is 20 to 30 per cent. 
less than last year. 

Knoxville.—The general condition of the growing grain 
is not good, as the wheat is very short. There is not over a 
two-thirds acreage this reason, compared with last. 

Louisville.—The acreage of winter wheat is cut down 
considerably, as compared with last year, not over 90 per 
cent. of the former acreage has been planted. The crop has 

through a very severe winter, but lack of moisture 
prevented the freezing and thawing from doing as much 
Ten days ago the crop 
looked very bare, but the last ten days have made consider- 
able improvement. 
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THE NEW AUSTRIAN TARIFF. 





[By Mr. Ernst. C. Meyer, U. S. Deputy Consul at Chemnitz. ] 


The administration of the new Austrian Tariff will be 
decidedly different from that of the old tariff, because 
of the marked changes in classifications. While the former 
tariff had 357 numbers, the new tariff has 658, and since 
each of the 658 numbers have new sub-heads, it is safe to 
say that the tariff officials will have to deal with three times 
as many classes asin the old tariff. The new tariff is a 
compromise between the agricultural interests of Hungary 
and the manufacturing interests of Austria. In its prepara- 
tion clashes were frequent and severe, and the concessions 
granted necessitated numerous inconsistencies not in har- 
mony with the high protective aim of the tariff. 

The most significant features of the new tariff probably 
are the enormous duties placed upon agricultural products 
(a concession to Hungary), and the high protective wall con- 
structed around the textile industry (a concession to Austria’s 
most important industry). From this, it follows that in the 
advent of an unfavorable harvest, or a scarcity of live stock, 
which really can come any day, Austria-Hungary will find 
that she has taxed the necessities of daily life. The danger 
of high prices for agricultural products is still more increased 
through the introduction of certain minimum duties for 
cereals which determine the lowest duty which may be 
stipulated for in a commercial treaty. On the other hand, 
certain maximum duties are provided for, which are tu be in 
operation in those cases where a commercial treaty is not 
negotiated. Both the minimum and the maximum duties 
fixed on cereals are so high that Austria-Hungary will un- 
doubtedly encounter serious obstacles in the negotiation of 
commercial treaties with Russia and other eastern and Balkan 
countries. The duty on rice (which does not grow in Austria- 
Hungary, and hence makes the duty one purely for revenue) 
was even raised from 4 crowns 76 hellers (96.6 cents) to 6 
crowns ($1.218) per 100 kilograms. 

Important changes were made in the duty on iron. There 
can be no doubt that the American exports will be consider- 
ably affected, especially in the case of rod iron, piping and 
building iron, With the exception of the duty on sheet and 
plate iron, which are used extensively in the construction 
of bridges, all iron used for constructive purposes is given 
much higher protection. Ordinary cast iron was raised 
from 4 crowns 76 hellers (96.6 cents) to 6 crowns ($1.218) 
per 100 kilograms. ‘‘ Kunstguss,” or cast iron used for pur- 
poses of art, is doubled in duty. The duty on wire remains 
the same. 

The American machinery trade to Austria-Hungary will 
also suffer. A writer in a Vienna paper clearly shows how 
the new tariff will operate to cut down foreign competition 
in different lines of machinery. Nevertheless, much dis- 
satisfaction has been expressed because the duties on the 
various classes of machinery were not raised still higher, 
to approximate more nearly to the figures advocated by 
machine manufacturers. The main objection seems to be 
directed against the duty on machine tools, certain steam 
and agricultural machinery and textile machinery. The 
duty on machine tools was raised from 29 crowns 24 
hellers ($4.11) to 24 crowns ($4.81). This raise of almost 20 
per cent , decisive as it is, does not satisfy Austrian manu- 
facturers. It is reported that this duty was not raised even 
more because of the inability of the Austrian machine in- 
dustry to supply all the most necessary tools needed. The 
foreign market for these tools has been extremely good in 
past.years. In Vienna alone there are reported to be four 
American agencies which sell American machine tools in 
large quantities. 

The duty on agricultura) machinery was also raised con- 
siderably in some instances, though the influence of 
Hungary made itself felt in some instances, notably in the 
case of steam plows on which the former duty was retained. 
Steam plows have been used more extensively in Hungary in 








late years, and the market is reported to be a good one even 
to-day. With no raise on these implements under the new 
tariff, America ought to be able to gather in a good share of 
the widening market. Threshing machines were raised from 
16 crowns 67 hellers ($3.38) per 100 kilograms to 18 crowns 
($3.65). The duty on steam engines, motors, steam pumps, 
cranes, hammers, etc., was also raised considerably and will 
cut down the American export, which, as is well known in 
manufacturing circles, has been developing rapidly within 
recent years. The basis for the calculation of the duty 
upon the last enumerated machinery was changed. For- 


merly every 100 kilograms paid 20 crowns 24 hellers (4.547), 
whether the machine weighed much or little. Now every 
100 kilograms of a machine weighing less than 1,000 kilo- 
grams pays 25 gulden ($10.05), while every 100 kilograms of 
a machjne weighing more than 20,000 pays but 7 gulden 5 
kreuzers ($2.82). The duty is hence graduated according 
to the weight of the machine. : 


Another portion of the tariff which encountered severe 
opposition was that part which applied to textile machinery. 
O-ing to the efforts of Austrian silk manufacturers, this 
class of machinery was not accorded the amount of protec- 
tion desired by machine interests. The duty on textile 
machinery used in the preparatory processes of spinning 
and thread-making for flax, hemp, jute, cotton and silk re- 
mains unaltered, while the duty on printing and carding 
machines was even reduced. The raise on other lines of 
textile machinery was not such as to be of determining im- 
portance, and it is but reasonable to conclude that the 
American export to Austria in textile machinery will develop 
still further under the new tariff. Austrian manufacturers 
of this class of machinery have registered any amount of 
protest against this feature of the tariff. 


The American trade in electrical machinery will alse 
suffer considerably under the new condition of affairs. 
E'ectrical machines were raised from 47 crowns 62 hellers 
(#9.80) to 60 crowns ($12.18) per 100 kilograms. This raise 
of over 20 per cent. is a hard blow at all foreign competi- 
tors, though the Austrian electrical manufacturing industry 
is stil in that state of development where even a high duty 
is not prohibitive to foreigncompetition. The class of ‘‘ elec- 
trical apparatus” wasraised from 71 crowns 43 hellers ($14.50) 
to 95 crowns ($19.285) per 100 kilograms. 

Undoubtedly much of this tariff “‘ protection” is pure 
diplomacy, and is put on as armor for the more successful 
negotiation of commercial treaties. With this fact in mind 
it will be clear that the Austrian “‘ treaty tariff” may be far 
more favorable than is the formally adopted instrument. - 
On the whole, the United States is affected unfavorably by 
the new tariff as it stands to-day, and we must look to the 
future to see what favorable modifications may be introduced 
through the negotiations of a new commercial treaty. 


BANK EXCHANGES. 


Bank exchanges are again considerably reduced compared 
with both preceding years. Total exchanges this week at all 
leading cities in the United States are $1,799,066,581, a loss 
of 7.6 per cent. compared with last year and 24.7 per cent. 
compared with 1902. There isasmall gain at Philadelphia, 
Chicago and some of the smaller western and southern cities 
over last year, but most of these cities report a loss com- 
pared with the corresponding week in 1902. Figures for the 
week and average daily bank exchanges for the year to date 
are given below, compared for three years: 

















Week Week » Per Week Per 
Apr. 14, 1904. Apr. 16,1903 Cent. Apr. 17, 1902. 

Boston.......- $129,094,877 $137.674,79: — 6.2 $146,421,383 —11.8 
Philadelphia 104,976,157 103,379,264 t 15 114,688,414 — 85 
Pit noose: SO ees. 184 sBOenaas 189 

Pi cocce |, 006,42 425,015. —12. ; _ 
Gimeinnneed Ot 875, 530,400 -+-10.4 608,700 -+-10.0 
Cleveland . 15,250,032 17,198,459 —113 16,011,416 — 4:7 
Chicago.. .... 170,041,231 169,593,686 + .3 171,745,740 — 9.9 
lis 12,873, 11,982,862 t 7.4 11,158,405 +-15.4 
St. Renta — 804,7 883,006 17 — 57,202,829 — 42 
Kansas City 21,971,000 22,305,462 — 1.5 20,069.973 9.5 
Louisville 10,545,877 10,613,033 — .6 10,217,237 3.2 
New Orleans 15,937,205 13,541,713 +-17.7 13,804,401 15,5 
San Francisco 27,861,065 29,371,267 — 5.1 29,999,195 — 7.1 
Total ....... 650,043,521 657,909,637 — 12 $685,193,372 — 5,1 
New York... 1,149,024,060 1,288,964,809 —10.9 1,703,318,583 —32.5 
‘Total all.... $1,799,067,581 #1,946,874,446 — 7.6$2,388,511,955 -—24.7 

Average : ‘ 

April to date.. $315,557,000 %$361,180,000 —12.6 $380,464,000 —17.1 
March ..... e-- 281,741,090 339,425,000 —17.0 321,959,000 —125 
February ..... 963 —14.1 —13.9 


000 000 
344432, 000 304’ 639,000 
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THE ORISIS IN THE TRANSVAAL. 





[From our Johannesburg Correspondent. ] 


The situation in the Transvaal is exceedingly unsatisfac- 
tory, and Lord Milner, the High Commissioner of South 
Africa, has plainly and bluntly stated the fact. The finances 
of the Colony are in such a state that he considered it 
necessary to call an extraordinary meeting of the Inter- 
Colonial Council—the body composed of official and unoffi- 
cial members of the Legislative Councils in the Transvaal 
and the Orange River Colony, with the High Commissioner 
as President, to administer the Central Seuth African Rail- 
ways, which are the common property of the two Colonies ; 
the Guaranteed Loan of £35,000,000, and the South African 
Constabulary. In opening the special session Lord Milner 
made a comprehensive and lucid statement regarding the 
general position of the two new Colonies. 

The sole source of revenue of the Council, it may be nec- 
essary to explain, is the surplus from the working of the 
railways in the States, and any deficiency in the Inter- 
Colonial budget has to be made good by the Colonies. 
When the Federal budget was compiled last July it was es- 
timated that the receipts from the railways would be 
£2,350,000 and the net surplus £2,150,000. The result has 
been ‘‘wofully different,” to use Lord Milner’s decisive 
phrase. The latest estimate places the surplus for the 
whole year at £1,400,000. The shortage in the Inter-State 
budget is likely to be over $1,000,000, and the whole of this 
sum, less £120,000, has to be found by the Transvaal. The 
Orange River Colony can pay the lesser share from its local 
revenue and still have a balance in its own budget, but the 
position in the Transvaal is different. It cannot pay its 
share and square its own accounts. Lord Milner estimates 
that the Transvaal budget will show a deficit of from £200,- 
000 to £300,000—truly an unsatisfactory state of affairs in a 
young Colony whose very life depends upon a vigorous and 
progressive policy of development and public improvement. 
The High Commissioner, however, has inherited some of the 
optimism of Mr. Chamberlain. ‘‘ With anything like good 
management,” he said, ‘‘I can see no reason why there 
should be any deficit at all next year. The real position is 
tight and uncomfortable, but it is far from desperate.” The 
serious shortage of railway receipts has not been caused so 
much by loss of traffic, although that has been considerable, 
as by a substantial reduction of rates. The tariff was re- 
duced to an extent which, it was estimated, would mean a 
giving up of revenue to the amount of half a million pounds, 
but this reduction has actually worked out at one million 
in the Transvaal and half a millon in the maritime States. 

With the exchequer in such a condition the country can- 
not be properly developed. ‘It is peculiarly foolish,” said 
His Excellency, ‘‘ to say, ‘Oh, it does not matter whether 
you get out your gold quickly or slowly.’ It does matter 
enormously. The faster the gold is won the sooner will you 
be able to build up those permanent sources of wealth which 
will make you independent of the gold, and which, if you 
won the gold too slowly, you might never have the means of 
building up at all.” 

Thirty millions of the Guaranteed Loan have already been 
raised—and spent, and the remaining five millions cannot 
be economically raised in the present state of the world’s 
money market. The inability of the Council to raise the 
last five million has placed the Colony in an awkward fix. 
For not having raised the whole of the loan !:st year Lord 
Milner has magnanimously taken the whole of the blame in 
these words : : 

I never thought, when it was so easy to raise thirty millions in the 
spring of 190%, that it would be difficult and even impossible for the 
same borrower with the same security to raise one-sixth of that sum in 
the epring of 1904. I did not foresee the troubles in the Near East, the 
war in the Far East, the depression in America, all the concurrent dis- 
asters and alarms which have contributed to produce the present pro- 


found aversion of the investing public to further issues even of gilt- 
edged ties. 3 


Then the High Commissioner spoke his mind on the atti- 


tude taken up and persisted in by the opponents of import- 
ing labor, saying in part: 
Above all, I did not foresee the extremities to which we should our- 


selves be reduced in the matter of labor, and which have made that 
public, nsturally enough, fight so very shy, for the moment, of every- 


thing South African. Even at that time, no doubt, the labor difficulty 
was looming | on the horizon, and one might have taken warning 
from the fact. But I still had faith in the capacities of South and Cen- 


tral Africa to supply, or to go along way to supply, our needs. And I 
had even greater faith in the common sense of mankind. Knowing 
that, if need were, there wasin otber countries than Africa abundant 
and superabundant labor rea y to come to us, it never occurred to me 
that half the world would unite, for the most absurd and self-contra- 
dictory reasons, to try and prevent our getting it. For that childlike 
faith—not quite excusable, you may perhaps think, in a man of my age— 
I ean only, once for all, express my contrition. 


The Commissioner concluded by urging the necessity for 
delaying the spending of large sums in the original estimates. 
What money shall and what money shall not be spent rests 


with the Council to decide. Councilors have to face an un- 
pleasant situation, and meanwhile they have been granted 
an adjournment to consider the whole position. How to 
raise the required cash is a hard nut to crack in these times. 


Interviewed regarding the long continued depression on 
the Rand, a leading bank manager made the following 
statement: 


The stringency of money may be said to be abnormal. I am of 
opinion that this will become more  eereomapee pe and the general depres- 
sion will be accentuated unless a solution of the labor problem is speedily 
found. Owing to the uncertainty of labor, no fresh capital of importance 
has been introduced into the country, and there has been a steady ab- 
sorption of available funds. It is generally recognized that the mining 
industry and securities connected therewith cannot be expected to attract 
the investor until the means has been found to place the industry on a 
sound and permanent paying basis. In my opinion, when the labor 
question has been solved, this country must necessarily attract a large 
amount of the unemployed — which is awaiting investment in 
England and the Continent. Locally, the stringency of money is at 
present such that an individual possessing first-class assets finds it ex- 
tremely difficult to obtain any cash advances against them. This indi- 
cates a want of confidence, which is solely caused by the disability under 
which the mining industry is at present laboring. Once remove that, 
and it may be confidently predicted that an era of prcsperity will replace 
the depression which at present prevails. 


The trade returns for 1903 have now been published. 
They do not constitute encouraging reading for colonists, 
although there are certain hopeful features: Whereas our 
exports reached only thirteen millions sterling, our imports 
were close to twenty millions. This plainly proves that 
during the last year the Transvaal lived largely on capital 
—so largely, indeed, was this the case that money is now 
unprecedentedly scarce. In Natal the balance of trade is 
even greater, but in this instance the amount of trade with 
the interior has to be reckoned as a not inconsiderable 
quantity. Natal’s imports during the year amounted to 
£15,000,000 and her exports to only £2,500,000, showing, 
when compared with the figures for 1902, an increase in 
over-sea imports of 13 per cent. and a decrease in exports 
of over 27 per cent. It may be noted in passing that the 
imports from the United States to Natal last year amounted 
to £1,700,000, an increase of 43 per cent. over the previous 
year, and from the Argentine £1,000,000, an increase of 90 

er cent. The imports into the Transvaal included £565,- 

worth of live stock, exclusive of the large number of 
superior animals imported for the repatriation of the Boers. 
The returns show how far the Transvaal is from being self- 
supporting in the matter of foodstuffs. Here are a few of 
the imports: Fresh meat and game, £880,000; preserved 
meats, £470,000; flour, £435,000; butter, £270,000; eggs, 
£125,000; mealies, £413,000; oat hay, £242,000; oats, 
£196,000. Other items were: Mining machinery, £1,400,- 
000; haberdashery and millinery, £1,200,000; apparel, 
£1,178,000 ; spirits, £367,000. 





TRADE IN 8ST. PAUL. 


St. Paul.—tTrade is fair, despite the unfavorable weather 
and bad state of country roads. Hardware jobbers are 
active and report sales up to expectation for the season. 


The demand in machinery lines is improved. In wholesale 
drugs and chemicals business is of normal volume without 
special change in quotations, and paints and oils are in fair 
request. Groceries and provisions continue to move well; 
sales for the first quarter exceeded 1903, April sales equal 
those of last year, and the market is steady. Manufacturers 
of boots and shoes are well employed, and harness houses 
-are busy, some spring shipments being delayed on account 
of the inability of manufacturers to get them out. Sales for | 
hate, caps, furnishings and clothing are reported satisfac- 
tory for the season, but trade has been rather quiet during 
the past week. Reorder trade in millinery is very good, 
but jewelry and notions are not particularly active. Col- 
lections are fair, ) 

















April 16, 1904.) 


DUN’S REVIEW. 





11 











MARKET FOR COTTON. 


Conflicting influences resulted in an extremely narrow 
market, with small option sales and scarcely any spot busi- 
ness. Liverpool cables have held fairly steady, and the statis- 
tical position is undeniably firm, especially as to stocks of 
domestic cotton abroad and afloat. Daily port receipts are 
averaging about half last year’s, while exports make a 
slightly better comparison. There is little demand from 
domestic spinners, more idle machinery being reported for 
the past week, and the market has weakened under the 
increasing impression that consumption cannot be revived 
without making prices more attractive to mill operators. 
Crop news is favorable, on the whole, notwithstanding some 
dispatches of frost, and work on the plantations is being 
vigorously pushed. There issome difficulty regarding labor, 
and the inquiry for cotton seed indicates that many planters 
have not retained as much as they require. This testifies 
to a larger acreage than was originally contemplated. At 
New Orleans some large cash deals have occurred, presum- 
ably for export, but more or less secrecy attended the opera- 
tions, and details as to price are not available. The uncer- 
tainty gave rise to the rumor that a new clique had been 
formed, and all markets developed strength toward the 
close. 





SPOT COTTON PRICES. 


MIDDLING UPLANDS. Sat. Mon. Tues. Wed. Thurs. Fri. 
New York, cents..... 15.00 14.90 14.75 14.40 14.25 14.40 
New Orleans, cents... 14.94 14.94 14.94 14.56 14.56 14.56 
Liverpool, pence..... 8.34 8.34 8.24 8.24 8.02 8.14 

Option prices each day during the past week for cotton 

given herewith : 
Cottom—New York Priczs. 

Sat. Moa, Tues. Wed, Thurs. Fri, 

April s< Me. sae 14.61 14.50 14.32 14.05 14.06 
Low. .... 14.46 14.49 13.95 13.80 14.06 

SEND Jcnccestsive High. 14.78 14.70 14.59 14.44 14.10 14.29 
Low . 14.64 14.51 14.37 13.93 13.71 14.03 

UT od sovbseaues High. 15.07 14.96 14.87 14.70 14.36 14.49 
Low . 14.88 14.79 14.66 14.18 13.93 14.24 
August.......... High. 14.47 14.42 14.30 14.15 13.75 13.95 
Low . 14.40 14,27 14.13 13.65 13.40 13.71 
October......... High. 12.13 12.14 12.09 12.01 11.82 11.91 
Low . 12.02 11.97 11.94 11.81 11.66 11.77 

December --- High. 11.96 11.94 11.90 11.85 11.67 11.73 
Low . 11.85 11.82 11.79 11.63 11.51 11.61 


Latest statistics of domestic cotton supply and movement 
compare with earlier dates as follows : 


Abroad and Two Weeks’ 

n U.S Afloat. Total. Decrease. 

1904, April 8...... 798,516 1,284,000 2,082,516 174,323 
1903, “ 10...... 597,678 1,687,000 2,284,678 139,717 
ee.  M. Bh eas 1,070,007 1,804,000 2,874,007 252,226 
1901, “ 13 cca 1 334 1,546,000 2,880, 85,273 
aoe, | FP écties 865,961 1,620,000 2,485,961 290,562 
1899, “ 14 ..cee 1,293,598 2,646,000 3,939,598 100,917 
oe. BD ewes 1,120,057 2,390,000 3,510,057 189,145 
a @ Be 852,755 1,867,000 2,719,755 221,065 
oe, * BF oa 771,690 1,962,000 733,6 103,959 
a. * BC 977,431 ‘ 3,945,431 171,754 
From the opening of the crop year on September 1 to 


April 8, according to stat stics compiled by the Financial 
Chronicle, 9,166,094 bales of cotton came into sight, as com- 
pared with 9,564,795 bales last year and 9,382,302 bales two 
years ago. This. week port receipts were 26,859 bales, 
against 59,632 bales a year ago and 69,024 bales in 1902. 
Takings by northern spinners for the crop year up to April 
8 were 1,963,185 bales, compared with 1,846,583 bales last 
year and 1,83°,542 bales two years ago. Last week’s 
exports to Great Britain and the continent were only 55,220 
bales, against 112,319 bales in the same week of 1903, while 
for the crop year 5,308,940 bales compare with 6,075,636 
bales in the previous season. 


THE NEW ORLEANS MAREET. 

NEw ORLEANS —Receipts of cotton continue very light. 
Receipts at all ports for the week amount to 22,570 bales, 
against 49,954 last year. Receipts for the season amount to 
6,776,325, against 7,193,215 last year. Local stocks amount 
to 265,367; against 182,485 last year. Only a fair amount of 
spot cotton is being sold from day to day and factors and 
others are not disposed to part with their holdings at pre- 


‘ favorable. 


vailing prices. The market has been irregular, and, while 
futures have fluctuated considerably within narrow limits, 
the tendency of the spot market is upward. Closing quota- 
tions for April contracts are 14.36, against 14.68 a week ago. 


Spot cotton is quoted 14.9-16, against 144 a week ago. May 
contracts close at 14.47 and July 14.86. 
THE 8ST. LOUIS MARKET. 
St. Lovuis.—The optimism of local factors is well 


illustrated in the fact that quotations have only declined ic. 
this week, notwithstanding the fluctuations at New York 
and New Orleans. The stock at this point is comparatively 
small and the arrivals are very moderate. Transactions 
were very light. Stock in warehouses is 13,217 bales, against 
18,021 bales for the corresponding period last year. 
THE MEMPHIS MARKET. 

MEMPHIs.—The cotton market ruled quiet the past week. 
The price of middling was steady at about 14% and 143 
cents, the tendency being downward as the demand is light. 
Net receipts since September 1, 419,922 bales, as compared 
with 517,191 bales this date last year. Stock on hand is 
45,948 bales, against 32,406 last year. 





COARSE TEXTILE FIBRES. 


During the past week the burlap market, both here and 
in Calcutta, has assumed a very quiet appearance, and the 
amount of business done has been probably smaller than in 
any week this year. The tendency in Calcutta is decidedly 
towards lower prices, according to Smith & Schipper, but 
the mills apparently are unwilling to give way to any ex- 
tent. There has been some talk of labor troubles — 
consequent on plague, lessening production to some extent, 
but so far this has no effect whatever on price. The Dundee 
market continues quiet, with little business passing. The spot 
market here has been decidedly less active and as arrivals 
have been pretty heavy, any goods arriving unsold have 
not found a ready market. We quote for shipment $4.35 
for 103-40s and $3.45 for 8-40s. There is no change to report 
in the jute market. 








GRAIN AND PROVISIONS. 


Wheat opened fractionally higher the morning after the 
official report was published, but prices soon resumed the 
downward tendency that was conspicuous last week. On 
the surface the estimate of winter wheat condition was very 
depressing, a sharp decline having occurred since the pre- 
ceding report, yet traders recognized a few important facts; 
it is customary for the April 1 condition to fall short of the 
December statement, there is still indicated a larger crop 
than ever before, the weather had improved since the month 
opened, and speculators had already fully discounted a 
poor statement. When it is considered, in addition to these 
facts, that exports are far below normal and domestic flour 
mills complain of poor demand, it is not surprising that quo- 
tations tend toward a more normal position. Option prices 
are still about fifteen cents a bushel higher than prevailed 
a year ago, the market has no concerted support, and offi- 
cial returns of March shipments were most unsatisfactory. 
The American Agriculturist reported the condition on April 
lst as 80.1, against 95.9 last year and a ten-year average of 
about 85. Total acreage is placed by the Department at 
about 32,000,000 acres, or close to the maximum. Weather 
conditions are irregular for the winter wheat and some de- 
lay to spring wheat planting is threatened. Winnipeg re- 
porte snow, although foreign crop conditions are generally 
It is becoming evident that buyers operated 
heavily in the floar market in expectation of high war prices, 
and the result is a contraction of demand. Corn and other 
minor cereals moved in sympathy with wheat, while there 
was little independence in pork products. There was a sud- 
den revulsion of feeling in speculative wheat markets on 
W ednesday, support being given in’a manner that suggested 
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concerted action. Higher prices were attributed to unfav- 
orable crop prospects, several dispatches indicating injury 
to growing grain. The July option at Chicago was the 
prominent factor in the advance. On another page will be 
_ found dispatches from branch offices of R. G. Dun & Co. 
giving the winter wheat situation at the present time, or 
two weeks later than the official and private returns which 
are dated April 1. These reports indicate a decided im- 
provement over the earlier situation. 
W heat—New York Prices 


Sat, Mon, Tues Wed Thurs Fri 
May...High. 97 964 96} 964 962 96 
Low. 96} 95} 954 944 955 95 
July...High. 93 923 925-16 923-16 92% 92 9-16 
Low. 927-16 913 903 904 913 91 5-16 
Sept...High. 85} 842 84} 85 11-16 869-16 864 
Low. 84? 833 833 834 853 85 5-16 
CHIcaGoO PRICES. 
Sat. Mon. Tues. Wed - Thurs Fri 
May...High. 95} 944 94} 94 94 94 
Low. 944 93 924 923 93% 923 
July...High. 8% 88% 88} 88; 89} 89 9-16 
Low. 87? 874 86 13-16 86} 884 88 
Sept...High. 82} 824 822 838 84; 84, 
Low. 813 81; 81} 813 833 834 
Corn—New Yor«x Prices 
Sat, Mon. Tues. Wed Thurs Fri 
May...High. 57 56 See 56 ee 56 
Low. 563 56 nie 55 a8 554 
July...High. ... nee 544 544 553 er 
nes ee 541-16 54 54} 
Cu10aGo PRIOEs. 
Sat. Mon, Tues, Wed. Thurs Fri 
May...High. 54 534 53% 53 532 533 
Low. 53 52 514 514 524 51; 
July...High. 51} 51% 514 50 11-16 513-16 514 
Low. 51 502 499-16 49% 504 49 15-16 
Sept...High. 50} 50} 50} 493 50+ 504 
Low. 50 492 48? 483 493 49 3-16 
CHICAGO PRICES. 
Oats. Sat. Mon, Tues, Wed, Thurs Fri, 
May...High. 39} 382 388 38 384 38 11-16 
Low. 383 384 362 36 15-16 37% 38 1-16 
July...High. 382 37; 37} 372 38 384 
Low. 372 379-16 3613-16 36} 877-16 37} 
Sept...High. 322 32} 32} 324 327-16 32% 
Low. 32 31 15-16 314 31% 32 324 
Lard. Sat. Mon. Tues. Wed. Thurs. Fri 
RAPP SE High. $6.77 .60 $6.52 $6.60 $6.67 $6.62 
Low. 6.52 6.42 6.47 6.52 6.57 6.57 
Bn pee High. 6.92 6.80 6.70 6.80 6.85 6.80 
Low. 6.67 6.60 6.65 6 70 6.72 6.75 
Ribs. Sat. Mon. Tues. Wed. Thurs. Fri. 
| SRE oe High. $6.70 $6.47 $6.40 $645 $6.47 $6.40 
Low. 6.35 6.30 6.30 6.37 6.35 6.37 
ED a cis nmnial High. 6.87 6.70 6.57 6.60 6.67 6.57 
Low. 6.52 6.47 6.45 6.52 6.52 6.50 
Perk. Sat. Mon. Tues. Wed. Thurs. 
Ml is tion ante High. $12.82 $12.55 $12.42 $12.40 $1245 $12.27 
Low, 12.45 12.30 12.15 1225 12.12 12.17 
Ol csuéebsk ee High. 12.97 12.72 12.57 1252 12 62 12.47 
Low. 12.65 12.42 12.27 12 37 12 35 12.35 


THE WHEAT MARKET. 

A decrease of 547,000 bushels was recorded last week in 
the domestic visible supply of wheat, making the total 
31,180,000 bushels, which compares with 40,164,000 bushels 
@ year ago, when there was a loss of 1,794,000 bushels in 
the corresponding week Total exports from all surplus 
countries amounted to 8,942,000 bushels, against 9,483,000 
bushels in the preceding week, and 9,041,000 bushels in the 
corresponding week of 1903. While there were losses com- 
pared with last year’s figures in the shipments from Russia, 
Danubian and United States ports, almost equivalent gains 
were shown at Argentina, India and Australia. Both Ar- 
gentina and Russia exported much more freely than the 
United States. It would be natural to draw erroneous in- 
ferences from the pessimistic statements regarding the offi- 
cial report of condition of winter wheat on April lst, as the 


figure of 76.5 compared very unfavorably with 97.3 a year 
revious and 84.1 as the average for the preceding ten years. 
o the other hand, it should be remembered that the final 
result last year was a crop of 399,867,250 bushels, and the 
Produce Exchange statistician, Mr. J. C. Brown, estimates 
the current yield at 425,000,000, notwithstanding the lower 
condition. In other words, there is still a possibility of the 
largest yield ever secured of winter wheat, after making 
allowance for deterioration. A large reduction from the 
December éstimate is not unusual, and since April 1 weather 
conditions have been distinctly better than average. 





THE CORN TRADE. . 

Scarcely any alteration occurred in the American visible 
supply of corn last week, which remained at 9,599,000 
bushels, against 9,179,000 bushels a year ago, when for the 
same week a loss of 662,000 bushels was reported. Total 
exports from all surplus countries aggregated 2,534,000 
bushels, against 3,045,000 bushels in the preceding week, 
and 3,573,000 bushels a year ago. The loss from last year’s 
movement was entirely in exports from this country, while a 
considerable increase occurred in the outgo from Danubian 
and Argentine ports. Option fluctuations and general 
market conditions have been dependent upon the wheat 
situation, little individuality being shown in corn trading. 

GRAIN MOVEMENT. 

Interior arrivals of wheat have varied little in comparison 
with the corresponding week last year, but the total for the 
season remains about 35,000,000 bushels less, which seems 
to be fully discounted in the higher prices. Exports of 
wheat are insignificant, but the outgo of flour is more 
nearly maintained. Western receipts of corn were about 
the same as in the corresponding week last year, but 
Atlantic coast shipments continue to show a heavy decrease. 

In the following table is given the movement each day, 
with the week’s total, and similar figures for 1903. The 
total for the last three weeks is also given, with comparative 
figures for last year. The receipts of wheat at western 
cities since July 1, both years, are appended, with latest 
figures of exports: 


——-_ W # Ea T——_~ FLour. -———CoRN—— 

are sae — oe ——— 

ports. —. ts. . 

Friday wie 309,877 —— ,020 315, 200 189 
y 240 1,600 8,112 162,054 103,927 
Monday ..... 415, 176 3,547 63,340 374.330 285,759 
esday ..... 1,825 5,600 48,771 392,500 42,011 
Wednesday 245,355 1,660 13,107 328,950 82,866 
Thursday .. ,802 1,600 7,605 315,110 106,147 
WN i cans 1,719,975 14,007 167.955 1,888,224 790,899 
" tyear. 1.829,365 1,088,148 204,772 1,568,340 1,155,107 

“ 3 weeks. 6,448,190 518,095 448,365 5,640,031 3,004,574 

“ last year. 6,966,485 3,171,127 710,882 7,181,361 6,442,138 


The total western receipts of wheat for the crop year thus 
far amount to 192,801,092 bushels, against 228,775,446 bush 
els during the previous year. Atlantic exports of wheat, 
including flour, this week were 769,804 bushels, against 
975,141 last week and 2,009,622 bushels a year ago. Pacific 
exports were 170,383 bushels, against 433,998 last week and 
250,080 last year. Other exports were 40,190, against 81,499 
last week and 238,648 a year ago. Total exports since 
July 1 of wheat, flour included, were 109,725,589 bushels, 
compared with 169,699,963 bushels last year. 

MEATS AND DAIRY PRODUCTS. 

After declining stili further early in the week, there was a 
decided improvement when receipts of live hogs fell off and 
the grain market advanced sharply. A better export de- 
mand for lard developed at the lower quotations, but do- 
mestic inquiry has not grown. Lower quotations for good 
grades of butter increased the demand, and the market 
steadied. Arrivals of eggs continue beyond the demand, 
but the surplus is going into cold storage, which prevents 
excessive offerings, and tends to give the situation a better 
tone. Milk is still held at 2% cents net to shippers. 

THE CHICAGO MARKET. 

CHICAGO.—Foreign buying in the cash markets was un- 
usually meagre and the domestic business fell off. The 
absence of demand for milling wheat has been notably pro- 
nounced, and there is little immediate prospect of improve- 
ment in this division, owing to the poor condition of the flour 
market and curtailed production of the mills. No recovery 
has appeared in No. 2 red winter wheat since Tuesday, when 
smail lots changed hands at $1 to $1.02 per bushel. Most of 
the transactions in corn have been for shipment by lake 
through next month. Compared with the closings a week 
ago, oats declined 2% cents, corn 2} cents and wheat 1} cents. 
The marketing of corn was fully double that of the preced- 
ing week, but other grains show a moderate increase. Farm 
advices indicate that plowing conditions have improved and | 
work is being pushed ahead. The Illinois report shows the 
average condition of winter wheat to be good and the crop 
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advancing where adverse conditions had existed. Rye is 
reported in a thrifty and normal stage of development, but 
the sowing of oats is considered about two weeks backward. 
The Government Crop Report placed the Illinois winter wheat 
condition at 83, against 98 the previous year. The ten year 
average is 81. Eastbound shipments suffered a material 
decrease, contrasting with the week before. The figures 
compare with a year ago as follows: Flour 199,003 barrels, 
against 129,797; grain 1,997,000 bushels, against 2,091,000; 
provisions 23,177 tons, against 22,394. Stocks of grain in 
all positions in Chicago show decreases in-wheat 140,000 
bushels and oats 79,000 bushels. Corn increased 130,000 
bushels. The total stocks are: wheat 4,745,000 bushels, 
corn 8,545,000 bushels, oats 5,181,000 bushels, rye 327,000 
bushels and barley 460,000 bushels. 

Provision stocks disclose little change over the high 
aggregate reported a week ago. Current sales are not of 
the volume looked for, and prices reflect the narrowed 
demand, pork having shrunk 65 cents per barrels, ribs 40 
cents and lard 25 cents. Receipts of live stock were 223,528 
head, compared with 321,731 head a year ago. Good mutton 
sheep have been in much demand and advanced in price 15 
cents per hundred weight. Some scarcity of choice cattle 
occasioned a 10 cents gain in values, but hogs declined 7} 
cents Arrivals of the latter are of pour quality and much 
under average weight. Receipts compare with the corre- 
sponding week of 1903 as follows: Cattle 57,303 head, ageinst 
87,244; hogs 95,946 head, against 143,600; sheep 70,279 head 
against 90,887 ; flour 227,818 barrels, against 172,902; wheat 
189,850 bushels, against 255,825; corn 1,380,910 bushels, 
against 811,459; oats 1,384,990 bushels, against 1,791,300; 
rye 62,250 bushels, against 80,500; barley 372,959 bushels, 
against 372,405; dressed beef 3,792,791 pounds, against 
3,324,033; lard 798,235 pounds, against 619,872; cheese 
1,539,506 pounds, against 1,534,617; butter 3,723,057 pounds, 
against 4,285,815; eggs 135,042 cases, against 126,545; wool 
707,099 pounds, against 104,130. 

MINNEAPOLIS FLOUR OUTPUT. 

MINNEAPOLIS.—T be week has been exceedingly dull with 
flour mills. The output amounted to but 187,885 barrels, 
against 352,035 in 1903 and 363,195 in 1902, and the coming 
week promises to make even a lighter showing. Sales of 
flour did not equal the amount made and buying has all 
but ceased. Wheat receipts were small and of a low grade. 
Public stocks again decreased. the loss being about 15,000 
bushels, according to the Northwestern Miller. Wheat 
seeding in the Northwest has been seriously interfered with 
by snows and stormy weather. 


THE ST. LOUIS MARKET. 

Sr. Lovuis.—Grain futures were very active this week, 
transactions being greater than those of the week previous, 
with July wheat again the leading feature. Prices on that 
option fluctuated to a considerable extent, but closed at 
814 to 8léc. Cash wheat moved slowly, from the fact that 
holders, want 6$c. above May price; the range was from 98 
to $1.01. In the earlier part of the week over helf a million 
bushels were shipped out. May wheat attracted less atten- 
tion than formerly. Cash and future corn was only fairly 
active. The flour trade isstagnant. Current value of wheat 
is at wide variance with prices at which flour can be moved. 
The best bids from exporters is from 1s. 6d. to 2s. below cost 
of manufacture, while domestic demands were ef small pro- 
portions. Sellers held flour at previous quotations until 
near the close. Bran issearce and has advanced slightly. 
Many of the mills in this locality haveshut down temporarily. 
Provisions were again slow in moving. Prices are lower. 
Pork was off about 75c. per barrel. 

LEADING WESTERN MARKETS. 


CINCINNATI.—There was a rather liberal run of cattle 
offered during the week, but there was no change of prices 
over previous week. The receipts of cattle amounted to 
3,038, hogs 12,720 and sheep 725. Shipments were: Cattle 
743 and hogs 6,654. 3 

Kansas Crry.—The cattle market is unsteady, under the 
large receipts: Hogs are in good demand and fairly steady. 


The sheep market is strong and fairly active. Cattle receipts 
31,961 head, hogs 40,635, and sheep 23,349. 





MONEY AND BANKS. 


Gold goes out from New York to Paris and arrives at 
San Francisco from Japan, yet the actual cause of this 
movement is largely the settlement of Japanese indebted- 
ness in London. It is an unusually complicated position for 
international exchange, and results from several peculiar 
conditions. It is obviously much cheaper for Japan to send 
the specie to our Pacific coast, the time of gold in transit 
meaning much because of interest lost and heavy marine 
insurance. Our sub-treasury system makes this gold imme- 
diately available at New York by telegraphic transfer. 
Owing to smaller merchandise exports and liberal imports, 
this nation has certain adverse balances at London, and as 
that center is being drawn on by Paris, rates of sterling at 
the latter point having fallen as low as 25 frances and 124 
centimes during the past week, gold is sent out from 
here. Low rates for money at this center also encour- 
age payment of debts abroad or the lending of money 
where the international balance is already favorable. These 
are the numerous factors contributing to make possible the 
present apparently puzzling movement of gold, and there 
is good cause for believing that the transfers will continue 
as Japan must purchase more supplies here and in England, 
and the outgo of gold has neither hardened money rates nor 
depressed sterling thus far. The future has in store for the 
exchange market another factor that may be to some extent 
anticipated and discounted by the present gold exports—the 
Panama Canal payment. More new maximum figures were 
attained in last week’s bank statement, loans and deposits 
expanding materially. This was primarily due to transfers 
of certain large commitments from the trust companies to the 
banks. Fortunately, receipts of gold from Japan and other 
transfers from the interior, together with heavy disburse- 
ments by the Government, also lifted cash holdings, so that 
the surplus reserve remained far above the danger point. 
If it were possible to secure statements embracing the banks 
and trust companies, it is probable that little change in con- 
dition would appear from week to week at the present time. 
An event of the week was the resumption of record-breaking 
gross gold holdings of the United States Government. 

Call loans have ruled at 14 to 1% per cent. and time 
money continues in light demand at 33 per cent. for six 
months up to 4 per cent. for annual loans. Long term 
business was about the only thing accomplished, and on 
less than the best collateral 44 per cent. was charged for 
accommodation to next April. Short term notes by large 
corporations provided a special borrowing feature, but the 
regular commercial loan market remained flat, with prac- 
tically no offerings. The demand was good at 4 to 44 per 
cent. for choice names. 


' DOMESTIO EXCHANGE. 

Rates on New York are as follows: Chicago, 35 cents 
premium ; Boston, 10 cents discount; New Orleans, com- 
mercial 25 cents discount, bank $1 premium; Savannah, 
buying at 50 cents discount, selling at 75 cents premium ; 
Cincinnati, 10 cents discount; San Francisco, sight 124, 
telegraphic 15; Charleston, buying par, selling at 1-10 pre- 
mium ; St. Louis, 40 cents premium; Minneapolis, 90 cents 
premium. 





FOREIGN EXCHANGE. 

The week opened with a furtber decline in sterling rates 
at Paris, which resulted in another engagement of $1,000,000 
gold for export on the triangular plan. No effect on local 
rates of foreign exchange was felt from the offerings of gold 
bills, except that there was less inquiry for French remit- 
tance. As to commercial bills, the offerings are extremely 
light, as might be anticipated in view of the latest returns 
of foreign commerce, notably the loss in exports of cotton 
and breadstuffs. Again, on Wednesday more gold was taken 
for France, which had some influence on exchange, the 
Paris rate on London recovering from the lowest point and 
New York sterling weakening fractionally. These varia- 
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tions are calculated to check the outgo of specie. Daily 

quotations of exchange are given below: 

Sterling, Odays..... 484; 484; 466} aed 404; 486} 

, ee 5 . 

Sterling, nt osebes 4.87% tert 4.87 tar 4.873 487% 

Sterling, cables... ... 4.872 4873 4872 4873 4873. 4872 
jaeneea 954 954 954 95.31 95.31 95.31 

Paris, sight ......... "5.155 *5.15§ (*5.15§ 4 =*5.15§ *5.15§ “5.158 


“Less 1-16 per cent. 

SILVER BULLION. 

Fluctuations in silver bullion at New York and London 
have continued small, with little interest or news of impor- 
tance. Financial conditions are adverse to activity in 
bullion and the eastern consuming countries purchase lightly. 
Daily quotations at this center and London were as follows: 


Sat. Mon. Tues. Wed. Thurs. Fri. 
London Prices.... 24.8l1d. 24.62d. 24.62d. 24.814 24.62d. 24.44d. 
New York Prices.. 53.75¢. 53.37¢. 53.37¢. 53.75¢. 53.50¢e. 53.25c. 


FOREIGN FINANCES. 

A large gain of £599,685 in holdings of gold coin and bul- 
lion was reported by the Bank of England this week, while 
loans contracted £671,000, making the proportion of re- 
serve to liability 46.78 per cent., compared with 44.12 last 
week and 37.50 early in the year. Although considerable 
gold is en route actual gains for the week by the Bank of 
France aggregated only 2,275,000 francs, while there was a 
further contraction of loans by 21,550,000 francs. The ex- 
pected reduction in the official rate of interest by the Bank 
of England to 34 per cent. excited no comment, but money 
rates were hardened somewhat by subscriptions to the 
County Council loan at London that was taken many times 
over. This money will be available on Monday. Call 
money rose to 3 to 4 per cent. and time loans cost 2.56. At 
Paris and Berlin the rate is 23 per cent. 


FEDERAL FINANCES. 
The latest statement of gold and silver coin and bullion on 
hand in excess of certificates outstanding, and exclusive of 
the $150,000,000 redemption fund, compares as follows: 


April 14, 1904. April 7, 1904. April 16, 1903 
Gold owned ........... $94,641,546 ,497,383 $118, 197,281 
Silver owned.......... 18,377,305 17,353,179 17,865,033 


Net gold has fallen off about $5,000,000 during the past 
week, but gross gold attained a new high water mark at 
$703,074,667, although subsequently declining a little. The 
net available cash balance has declined somewhat to $221,- 
041,392, of which $163,079,293 is in the national banks, inclu- 
ding disbursing officers’ balances of $8,398,490. The first 
half of April shows a deficit of $3,627,207 on regular transac- 
tions, receipts being about the same as last year, but expenses 
were much heavier, especially on War and Navy Depart- 
ment accounts. The surplus for the fiscal year has now 
been reduced to $4,312,208, compared with a surplus a year 
ago of $32,833,016. 

SPECIE MOVEMENT. 

At this port last week: Silver imports $30,131, exports 
$746,905 ; gold imports $23,219, exports $3,246,107. Since 
January lst: Silver imports $309,452, exports $13,605,156 ; 
gold imports $6,847,004, exports $7,328,584. 

NEW YORK BANK AVERAGES. 

It has become a regular thing for the local associated 
institutions to show a few new high records each week, and 
both loans and deposits are now far above any previous 
figure, a comparison with the position in 1903 showing a 
remarkable change in a year. To some extent the changed 
position may be attributed to a natural tendency of funds to 
accumulate at this city, stimulated temporarily by the 
preparation for Panama Canal payments, which augment 
the supply of funds and holding rates very low. But the 
principal factor in establishing new records is thé depositing 
of Trust Company cash with the banks and consequent 
transfer of call loans. Were it possible to show the con- 
dition of all local financial institutions from week to week 
‘there would probably be little change just now. As to 
specie, the éxports and receipts from Japan, both came too 
late in the week to have much effect on the averages. 
Although the surplus was reduced, it makes a strikingly 


favorable comparison with the same date last year, as shown 
in the appended table: 





Week’s Changes. April 9, 1904. April 11. 1903. 

NN eo ia Inc $15,825,900 $1,038.533,000 $902,779,500 
es - Ine. 16,143,400 1,085,512.800 884,830,800 
Circulation Aaa 1,257,200 35,622 80 43.126,400 
eee <  kicc.cces DOO 288,700 233, 101,400 158,954,700 
Legal tenders. .... Dec. 514,100 71,193,200 65,994,310 
Total cash ...... Dec #802.800 $29 1,294,600 $224,949,000 
Surplus reserve .. Dec 4,838,650 22 916,400 3,741,300 


Non-member banks that clear through members of the 
New York Clearing House Association report loans $82,- 
781,900, an expansion of $895,800; deposits $96,637,400, a 
gain of $3,003,900; surplus reserve $2,833,150, an increase 
of $929,125. 


MONEY CONDITIONS ELSEWHERE. 








Boston. —There is a steady tone to the money market and 
borrowing rates are about the same as last week. The sale 
by the American Telephone & Telegraph Company of $20,- 
000,000 three year 5 per cent. notes has had no influence on 
the situation. Call loans are quoted at 24 to 3 per cent. and 
time money at 34 per cent. for short dates, and 4 to 44 per 
cent. for six months to a year. Commercial paper is in fair 
demand and easy at 4 to 4} per cent. The clearing house 
rate is 2} per cent. and New York funds sell at 10c. discount 
for cash. The bank statement shows a large increase in 
New York credits, following a heavy gain in money from 
country banks and other depositors and an expansion of 
loans. The principal items are as follows: Capital, $20,- 
100,000; loans, $173,817,000; circulation, $7,255,001; de- 
posits, $132,452,000 ; due banks, $65,466,000; U. S. deposits, 
$5,066,000; with reserve agents, $37,365,000; exchanges, 
$13,088,000; due from banks, $16,775,000; 5 per cent. 
funds, $357,750; legal tenders, $4,928,000; specie, $16,- 
115,000; surplus reserve, $2,577,429; New York excess, 
$18,899,429. 

PHILADELPHIA.—The money market continues easy. Call 
loans are quoted at 34 to 4 per cent. and time loans at 4 to 
6 per cent. The last report of the national banks shows 
loans and discounts $191,926,000, increase $777,000 ; lawful 
money reserve $60,153,000, increase $1,217,000; due from 
banks $29,177,000, increase $673,000; due to banks 
$89,200,000, increase $876,000; deposits $135,470,000, in- 
crease $2,598,000; circulation $10,905,000, increase $58,000 ; 
percentage of reserve 30.7. 

NEw ORLEANS—LOcal banks are well supplied with funds 
for all requirements and rates are somewhat easier. Call 
loans are 4 to 5 per cent. and time loans 6 to 7 per cent. 

CLEVELAND.—Money is in good demand dnd the supply 
ample. 

CH1IcaGco.—The principal development of the week has 
been in the negotiation of large collateral loans almost 
wholly for railroad purposes and private investment io im- 
provements. The supply of commercial paper was steady, 
but did not reach the proportions anticipated, and there 
were free offerings of funds by outside banks. The discount 
rate for the best name paper has ruled at 44 and 5 per cent. 
The marketis amply supplied to meet all present require- 
ments. Deposits show moderate gain. Considerable money 
continues to be used in the acquisition of choice municipal 
and corporation bonds. Sales of local securities were one- 
fifth less than for same week a year ago. Values were firmer 
and the ten active stocks show an average gain of 80 cents 
per share, most of the added strength being in manuafactur- 
ing issues. 

St. Lovurs.—The demand for money is comparatively 
light and smaller than for the week previous. The supply 
of loanable funds is large. Rates unchanged at 4} to 6 per 
cent. in extreme, with the bulk at 44 to 54 on call and 
time loans. _ . : 


Kansas City.—Money is easy. More loans have been 


made this week than for some time past, but largely outside 
of mercantile lines. 
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THE STOCK AND BOND MARKETS. 


The stock market was much less active during this week 
and prices were somewhat reactionary, although there were 
occasional periods of moderate strength. The heavier ten- 
dency was the result of a number of unfavorable develop- 
ments, the most important, from a market point of view and 
the one which perhaps exerted the most influence was the 
opposition of Attorney General Knox, representing the 
Government, to the petition of the Union Pacific interests to 
intervene in the Northern Securities case. Values, which had 
previously been somewhat unsettled by the Government crop 
report, on the announcement of engagement of a further 
amount of gold for export and the publication of the foreign 
trade statement for March, ran offs harply. Sentiment was 
also adversely affected by the reported cancellation by the 
United States Steel Corporation of its option to purchase a 
largeamount of pig iron, and by the borrowing of $5,000,000 by 
the Rock Island, $10,000,000 by the Baltimore & Ohio, 
$2,000,000 by the Norfolk & Western, and $20,000,000 by the 
American Telephone & Telegraph Company on short time 
notes. The war news was not a market factor here, although 
the Russian disaster was reflected in the markets abroad, 
and railroad traffic returns, while of a mixed character, were 
without particular feature. London buying was a material 
aid in the early improvement, but later, in the foreign opera- 





tions, the sales slightly exceeded purchases. The reduction - 


in the Bank of England’s rate of discount had little effect, as 
it was generally expected. The closing of the Federal Bank 
was not considered important. The market at the end of 
the week was very dull and irregular. 

Union Pacific was again the overshadowing feature of the 
market, and the general trend of prices to a great extent 


follywed this leader. There was a sharp break in its price 


on the news from the West, and, after some recovery, a 
further decline on reports that an immediate decision would 
be forthcoming throwing the petition of the company in the 
Northern Securities case out of court. A good rally followed 
the announcement that the Court had taken the matter 
under advisement. Pennsylvania was traded in extensively 
and its price movements were somewhat erratic. It ran off 
considerably at one time, but recovered later on reports of 
better earnings, due to the tonnage resulting from the im- 
proved steel trade conditions. Atchison and Missouri 
Pacific were more or less affected by the Government crop 
report, losing some of their earlier strength after its publica- 
tion. The shares of the first named company were particu- 
larly active at one time, and much of the business was 
attributed to operations for London account. Delaware & 
Hudson scored a further improvement on what was said to 
be investment buying. Reading second preferred advanced 
materially following the declaration of a dividend of 2 per 
cent., as against 14 per cent. paid six months ago. The 


- Traction stocks, particularly Brooklyn Rapid Transit, dis- 


played marked strength fora time. The shares of the 
company named were heavily traded in, and much 
was heard of possible benefits to be derived from 
the passage of the Rapid Transit Commission 
bills at Albany. Friends of the company also asserted 
that the earnings of the company during the coming 
summer were likely to be on a very heavy scale and in ex- 
cess of previous seasons, owing to its increased facilities. 
Mexican Central was depressed under offerings that were 
larger than is usual in this stock. The décline was accom- 
ogee by a revival of rumors of an assessment on the stock, 

ut no confirmation of these statements was obtained. A 
feature of the week was the revival of activity in a number 
of specialties that have .been neglected for some time, nota- 
bly Kansas City, Fort Scott & Memphis, Keokuk & Des 
Moines and Detroit Southern. There was no news in con- 
nection with any of them, except that perhaps the declara- 
tion of a recent dividend on Keokuk & Des Moines preferred 
shares led to a revival of interest in that company. 

United States Steel was strong early in the week, but the 
trading was on a much less extensive scale than last week. 
There was a recession in price following the report that the. 
company had failed to exercise its option on 45,000 tons of 


Bessemer pig which was deliverable in May. United States 
Realty shares held firm despite the statement that the plan 
of reorganization of the finances of the company will not be 
announced for some time yet. Consolidated Gas declined 
sharply for a time on reports that the Remsen Gas Bill may 
not receive the approval of Mayor McClellan. National Lead 
was more active than usual and scored a good gain, without 
actual developments in convection with the property other 
than suggestions of the leading interests getting together. 
In connection with the strength of American Sugar Refin- 
ing there were renewed rumors of rights to stockholders. 
The daily average closing prices for sixty railway, ten in- 
dustrial, and five city traction and gas stocks are appended : 


Last year. Sat. Mon. Tues. Wed Thur. Pri. 

Railway .......... 98.93 89.63 89.86 8963 89.66 89.43 89.31 
Industrial ...... e» 62.71 49.31 49.48 49.15 49.17 4886 48.90 
Gas and Traction. 127.60 120.80 120.90 119.97 120.45 11995 120.16 
The following table gives the daily amount of sales of 
stocks and bonds on the New York Stock Exchange, with 
1 stanmaal and yearly totals, as compared with 1903 and 


STOCKS (SHARES. ) 


1904 1903. 
DORIRAT . oc cccccocevesevesee re or 689 
PNG sciasdccocsscccesnessie 464,915 129,351 
iT cdupahd jecbbgeenane 469,021 870,481 1,774,217 
Wednesday ..........-sce0e 380,243 593,974 1, 
SREY ciccccovocccencsane 353,419 518,243 1,378,122 
PF i neebbun sagncdacedeqes 284, 770,002 1,564,417 











Total for week ........«. 2,138,093 
Total for year to date.... 37,505,481 48,579,990 


Bonps (PAB VALUE.) 














1904, 1903. 1 

NN 6s cccecccecéenceeds ss epee me $4,026,500 
DN 144 inv edaccagecaceves 2,273,500 $2,924,000 5,772,500 
WUE sont cdeséceeciensows 5,190,000 , 262,000 4,033,000 
Wednesday ..........-.-0s- 1,710,500 2,840,000 4,302,500 
PEED cc ccdnoveséseccoden .500 1,475,500 5,149,500 
inesiseckdcecstecunens 2,066,500 2,603,500 6,083,500 
Total for week ........«. ‘914,419,000 $13,105,000 $29,367,500 
Total for year to date.... 195,600,200 212,313 316,438,700 


RAILROAD AND MISCELLANEOUS BONDS. 

Railroad and miscellaneous bonds were active and strong 
in the early part of the week under the leadership of the 
United States Steel sinking fund bonds, in which the dealings 
were on an enormous scale. Under’ the influence of this 
heavy buying, which was understood to be largely for invest- 
ment, the price advanced to a new high record for the year. 
Coincident strength was also shown by Wabash debenture — 
B’s and a number of other speculative issues. Later in the 
week there was a marked contraction in business, much of 
which was attributed to the continued offering of notes by 
railroads and industrial corporations. Brooklyn Rapid 
Transit fives and refunding fours were in some demand, and 
new high prices for the year were made by Union Pacific 
convertible fours, Chicago, Burlington & Quincy joint fours, 
Reading general fours, St. Loais, Southwestern firste, Texas 
& Pacitic firsts, Wabash firsts and several other less active 


issues. 
GOVERNMENT BONDS. 

Government bonds were firm, but without special feature. 
The sales on the Stock Exchange included $1,0°0 fours of 
1907, registered at 108%, $500 threes, coupon, at 1074, and 
$500-at 107. 

The following were the closing bids for Government bonds: 


Sat. Mon. Tues. Wed Thurs Fri. 
U.S. 2s reg .......-. 106 106 lub 106 1 re 
U. 8. 28 coup......-. 106 106 106 106 1 1 
U. S. 3s reg......... 106 106 106 106 106 106 
U. 8. 38 coup......-. l 107 107 107 107 107 
U. 8. 3s small....... 105 1054 1054 1 1 l 
U. 8. 4s reg., 1907... 107 seis 107 107 107 107 
U. 8. 48 coup., 1907.. 107 107 107 107 107 107. 
U. &. 4s reg., 1925... 133 133 133 133 1 
Philippine one ena 1103 1108 1103 1109 1104 110 
D. C GBiiccces cece 119 119 119 119 119 119 


OUTSIDE SECURITIES. 

In the outside security market Greene Consolidated 
Copper was active, rose from 15% to 164, with a later de- 
cline to 134, followed by a rally to 143; Northern Securities ad- 
vanced from 98} to 994, reacted to 97 , and recovered to 97}. 
Great Northern preferred, ‘‘ when released,” sold at 174} to 
175; American Can at 44 to 44 and the preferred at 37 to 
36%. Seaboard Air Line declined from 94 to 9% and the 
preferred from 18 to 174, with a rally to 17%. Sales of 
Standard Oil were made at 635 to 630. Interborough 
Rapid Transit was dealt in from 1094 to 109; Havana 
Tobacco preferred from 40 to 394, and International Mer- 
cantile Marine from 5} to 44. Otis Elevator preferred sold 
at 894 and Royal Baking Powder preferred at 1024. Sea- 
board Air Line 5s rose from 85 to 88. 
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NEW YORK STOCK EXCHANGE. 
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H Aye 17, | April 15,| AOTIVE Sales 
Jan. 1, 1900, , P , 
from Jan.,1, 1900 1904. an | tame vi A Saturday | Monday | Tuesday | Wednesday| Thursday | Friday sale cor. 
H High Low High Low| High Low Continued. Low HighiLow High|Low High|Low High\Llow Highilow High 
112 J 10245 Sep 106% Jan 8)105%, Mr 12/108 (108 |....../......) Internat T ie SIS 106 |...... 4106 |...... | 2 _ £ ae Dt Mvécadiaccadsthensds 
119% A Kt Au '03 ss Ad sites ocen Hey L1G) 13 0% lowe Com 3 be ..| 110%/11]04/f110 |...... | eee ERD leceses i! 9 eee #110 2.0 
97 seeeeeeleeeeee| SEM 2578 HP eeeeererriage eeerlweeweeeleo ww eee rele ee een lt ee ee Fle eeeee eeerr+ le eeeewrlaowewee+ rt lee eee eloewee eee eee eae eeee eeeeeecee 
Mr ’01| 744200 °03) 80% Jan 29| 78 7| 85491 85 | 78%) 784iK C,FtS@ M4s.| 78%) 78% 7814) 784) 78%9| 78%9| 78%! 78% 78% 78%) 78%) 70% 79%) 101.0 
Oats ME 0a] 61 Oc 70% Jan 9 68 Mr 10| 68%] 67% 79%| 60% Kans City SoSalt 69%) 70 | G9%| 69%lt 69%) G9%|t 69%) 70 it 68%] 70 ‘It Bom... 10.0 
95 01; 81 No ’03| 87% Jan 20| 82 Spells IS Rae 25%) 854K Co Elev4s.|; 85% 8640) 85% 85%/| 85%) S649it 86 | S64st 85 | 85 85%) 85% 85% 34.0 
lll J 103% Oc 107 Mr 24105 Feb 9/106 (105%) 106%/1065 Geo Fe lite ate “aso 106%) 106%) 106%) 106%)106%)| 1065) 1065/1106 107 batons 16.0 
125 De 11545 Au 119 Feb16/115% Jan 13/120 (120 |119 [119 [Lake EB &Wi1st5st118 119 | 119 (119 | 118 (119 /1118 (119 |#118 /|119 (#118 /119 |...... 10 
120 De ’00)108% Jan '00/112% Mr 25:110% Jan 8 112%9/11249| do 2d 5s......... #112%/116 /#112%/116 [1112%116 |¢112%/116 (112%/116 | 11349112%1113% 1.0 
111% My °00 aR '08)100% Jan 33 98 | Mr 19 ain 99% 99's Lake Sh 3 ‘al! 9819} 99%4|t 98%) 99%| 994s 00eIt 98% OU%, 99% 99 | 96% 99% 15.0 
Au ’ eApr 6)......|. «2s: |ececeslecess-/LMng I Unified 4a).......|.. ER Se Ry Ieee osces (t OO. | SOAR... ns] GE. Wencchdl: OD lececcsleccegece 
oily Jan 'O1 96%, Jan 992Apr 6 98 Fob 10 101 (100%) 994) 99y%/L& nified 4s. 99%) 9979) 99%) 99%) 9% 99%) 99%) 99% 99%) 99% 99 ‘99% 904a| 26.0 
92% My °03 Au 92 Jan28| 89 Jan 2|......|...... 9119| 91 |L& N-So Ryjt4s| 91 | 91 | 91%! @1%|t 91% Olgit 92 | 91%) 1%] O1%)......./2...../...... 27.0 
10749 Mr 02, 99 My '00/104 Feb15)10l%Apr 4/10149)101 | 1021/1017 49/t101%!102%| 101 %|10 1 %|t101 %/102%4|1101 %|102%| 102%|1024n| 1099 10219 109141 14.0 
122% De '00)110% Oc °03/1154s Jan 21)1124g Feb 6/1144)113 /|11349/113's| Met Street Ry 5s.; 113%)113%4/t...... L13%/1118 (113%)1118%4)114 1329126 118%113%1184; 14.0 
99 - 02} 88 De '03| 92% Jan 23) 89 Aprll| 92% 92 | 89%) 89 Re 4s) 89 |...... 89 | 8) if 89 | Oligit 89 | SB4It 89 | S92 89% 89% 89% 3.0 
9 J 65 Jul 7l4gJan 9} 64 Febl0| 77%| 77 | 66 | 64%|Mex Cen con 4s../f...... = em 66 | G42) G4y| 64%) 64%) 66 | 66 |..... ‘ty Se: Bae 40.0 
88% J 244 Jul %Jan1ll| 12% Feb 25% 24 | 13%) 12%) doletincome...jf 13 | 14 138 | 13 13 | 18%) 13 12 13 | 13%) 12%) 12% 12%) 163.0 
a7 J 03} 9%Janll| 64Aprl2| 16 | 14%) 7 644) do2dincome.../t 6 7T'qi 7 7 6% CSI -.5- t 69) 7 It Gig 7 |...... 60.0 
98% J De ‘0 J 91 Febl6) 94%) 94 | 96 | 95 do 498 ........-. 95% t 9649)...... 9543) 95%\t 95 | 97 |......-|...... Veeckbs PO Ascccas 31.0 
12449 Au ’03)11549 Jan 22/114% Feb19)117 (117 M & St Loon 5s../}114% 1114 %|...... *195 |. 1115 |...... ARUP : Riewnee Pe ooelaae 
106 Jan '00| 98 Jan26| 96 Mr 10)....../......|......|...... do lat & ref 4s..|+ 95's)....../1 95%9)..... t 95'9)..... +t 95%9|....../f 95%)...... |, SESES aes SeeReRs 
101% Apr ’'02| 88g Jun ‘0U,100%Apr 4) 964 Jan 99%, 99%) 997%) 99's|\Mo, K &T lst 4s.\t 999%4)100%| 99%) 99%) 99% oe 99%| 993.\t 99/100 MP8, 99% 99% 138.0 
87 Sep '00| 81 Jan 22; 75%9 Feb24| 80 78%| 78%9| do 2d 4se.... .... 78'9| 7849| 75%| 78 789i 78 78%| 78 78%) 78%%\t 78 
$0 Jun 01 94 Jan ’00|\107 Jan29)104 Mr 14/103% 106 49/105 14|Mo Pac trust 58 ..|1]05% --| 106 42/10549) 1059105 %)'106 (1054/1105 |1064g) 106% 
110 Jun’0 Mr 1071's Jan 19|1038% Feb 9/104 |102%/106 (105%) do collat 5s ..... 1105%)106 |1105%|106 | 106 (106 |1106%)106%| 1056%4/106%|}106%)1 
Bl 02; 73 De ‘02| 76% Jan 23| 73 Feb19| 74% 74 | 73%) 73%| National Mex 4s -)...... |......\?...... TE WWecccee ye ee 76 73%) 73'9)....... 
104 02 Jul ‘03/101 Feb24)100 feb 8/102 (102 |......)...... SR - SERGE RNG MGR OE ONS Hy ph se sis Letbeine Linea 
116 Mr ’02)104% Apr’00|\115 Mr 9112 Jam 6/112%/1124)......|...... N,C & St Loon 5s)......./..... t112%)...... t112 oe 4 baetie 10 |... jt) 
111% Jun '00) 95 Jul ' O842Apr 4 96% Febl9)......|...... 84%) 98i5|N Y Cen gn 3198 ..|t 94s) AS%aif 9B's| 98% BBs OBigit BBs, Y<~%| 984) OB%It O4 
ag J 03; 90 Jan 28) 86 Feb19) 92%) 91%) 8949) 89 do L Sh col 3498.|¢ 89 8914; 88st 89 | 89a,; 89 | 89%; 89 | 89 8 
98 '00| 86 A 90 Jan 28 4 Mr 901g; 89 | 88 | 88 do M C col3‘a8.| 88 | 88 it 88 | 89%|! 87% SB%)! 87% 89 it 87% 89 It B87 
1098's Mr 01/100 Oc '03)104% Mr 29)102%Apr 2/10219)102 |103%/1034|\N Y,C& St L4s../{103 |...... 10849/103%2| 10342)108 %/f103%4)...... 103% /|108% = 
989 J 87 Au ‘03 Jap Feb 24| 92%, 90%| 91 | 90%|NYG,EL,H & P4s| 90%) 90%|t 90%| 91 |t 90a] 91is| 90%] 90%| 90%) 90 
116% Apr ’02)102'g Au '03/108% Jan 20,107 Jan 6/107 (107 |107s/1071s| docollattr5s. (107 |107%4) 107%/107%/t107 (107%) 1074/1074) 1074/1072) 107% 
108 Jan 01) 97's Sep ’03|1034g Feb 17/1004 Mr 18/1009} 99%|101 |100%|N Y,O& W ref 4s./ 100%9/100%| 101 (101 (110043101 | 100%/101 |{100%/101 | 101 
104'g Feb 02; 90%, Jan ’ Mr 1g Jan 98 | 97%) 9740\ 97%4|Nor & W con 4s..|; 7%) 974a\t O7's| 974s) O7'a| Y7%) 7's) YT 972) ¥7¥q| OT’ 
96 Jul 02) 87% Uc ’03| 90% Jan 22) 8749 Feb265) 91% 90%,' 9014, do P,C&Cijt4s.i/t 90 | 90% 90%! 90 90's} 90%; 90%) 90 90's! BO; +0% 
106% Mr '02 lg Au 03 1 oe oe eee 6) 10219)102 4/103 4/103 iss Sas pave <6 - 103 (108%) 103 (103%; 103 (108%) 1034%/1L034/1103 (10849) 103%. 
76 4 Jul 02) 63% Sep 73 Jan?2 %4 Feb 20) 717%; 71 | 72%3| 7244) do gends....-.... + 72 | 72'| 72% 72 72's) 72%| 72%) 72%) 72% 72% 724%): 
101 Apr’0l| 873 Au ’'03 Apr Ig Jan 6) 92% 90%) 94% 94 |NP GKe0B Qe 9415) 94%) 94 4 04 | G44) 94 | 94%) 94 | 94 94 ||. 
106% Apr ’O1| 96% Sep ’03/101%2Apri4) 98% Feb24| 997,| 99% 10119/101 ‘9/Or By Nav 46. ./¢101 44/101 49/4101 44/101 49/f 101 44/101 %/f101%)10142/ 101%/101%/t101 
l Jan ’00|120 Au °O3)124 Jan 20\120% Feb 11124 (124 | ....../...... Or Sh L 1st 6s..../¢12149)....../f121% 121%) ...... 11215)...... #1215,)...... 1123 %). 
11949 Apr 02/109 Jul 03/115 Apri5/111 Jam 14/112%%112 (115 |114%| do 158. .... 411449115 | 1149)11454)t114%)...... £114%| 115 9/t114%4/115%) 1149/2156 
96s De '02| 874s Se 96%, Jan 28 Feb 2 | 90 | 95% 95 | dolet& P4s...| 95%) 95%) 96%) 95%) 95%) 95%) 95 | 95%) 95 | 96%) 96 
114% Mr’ ’02)101 jut OZ|1094Apr 5/106 Jan 16)......)......)....../-..... Pacific C lst 58...'4109 |...... 1109 |...... 2 ey Bae Se ey Re ee a Se OES. 
117g Sep '00/107% Apr’03|109 Jan27|108 Janill)......)/...... 108 49) 10849| Pennsylvania 4498; 108 19/108 '9//107 *9| 107%) +107 's| 108%, /t107 +, | 108%/4107% s+ Ss ba + Ee 
112% Bop ‘02 93%, Au 03) 97 Feb 5) 94% Feb23| 98 | 96% 97 | 9649) do conv 349s....\t 96% 97 |t 96 7 96% 97 96%; 96% 97 | 97 9 
02 102} 8449 Jan ’00| 98 Jan 26 Apr 6] 97145 95 | 96 | 95 |Peorla&E 1 95 | 95 |t 96 |...... Te | OB Laceccs Iecasse t 9649)...... t 96% 
8245 Feb’02| 55 Au '03| 65 Mr 16\ 59 Apr 8 73 | 72% do Income ...... 59 | 61 it 59 | 61 it 69 | 61 it 59 1 1+ 69 | 61 it 69 
101 Jum ’02) 838 Jan '0O| 9742 Aprl5| 94%Jan 7| 97 | 96 | 97's 97 neste ae fe---- 97 | 97 97 | 97% 97 | O7%4 O97 | BT O7%! 97% 8 
98 Mr ‘02; 89 Oc 94% Mr 23) 91% Jan 4) 9243) 91%) 92%/ 924e) doJCocolds..../f 92 |...... t 924g)...... g Bre 92%| D2%ait 92 |......| 9B 
103% Jun ‘Ol) 94 Apr’03| 97 Jan 22) 94 Jan 6) 96 | 95 96 4|Rio Grande W 4s.| 96%) 96%) 96%) 96%4|t 9542) 9649) 96%) 9644t 956%) 96%)t 95% 
994g '02| 81 Jui ’OO)......-...... BP WEL! BERS GRE RP Rigeies ate St J &G Ial let4s)......./...... we ere Se ee t «Sater t 
120 Mr ’02):108 Oc ’00)11540 Mr ag)41)%osan 6/111% 111 (113 (112%/8t L & Iron M5e.| 112%/112%| 112% 113 | 112%/112%) 112%/113 | 112%/118 | 1) 
96% Mr ‘02; 76 Sep’ 882Apr 7) 84 Jan 7| 88 | 87 | 88%) 88 do ref 48 ........ 8814) 88 88 | 88% 88 | 88 88%' 8842) 88 | 88 83 
984 0c ‘Ol 78% Jul 03; $4 Jan12| 7949 Feb20| 87 | 86%! 83%o| 82 StL&@&sSFret4s.| 82 | 82% 82 | 8244) 82%) 82%) 82%) 82%) 82% 83% 83 
119 My 01/106 Jan 00/111 Jan 2/:10 Jan13)......)...... lll (111 ay ont5F #110%g/111 | 111 [111 (|f110%)111 (f1104/11]1 9/t110%/111%9/1110 
'Ol’g Mr ‘01; 86 Jun’00O| 96 April4) 92%Jan 6 9645 95 | 96 | 95 |StL@S’westlets| 95 | 95 95.4 9542) 95%4) 964%) 9644) 95%) 95%) 96 95%). 
904, Sep 02| 66 Au 03) 74% Jan 22; 70 Jan15)......)...... 73% 73 do consol 4s. .... 73%| 73%| 7314) 73%| 73%) 78%| 73 | 73%) 73‘s| 73%) 73 
117% De ‘00,106 Jul 108% Jan 29/107%9 Jam 4/......)......|......|...--- hye of 5 - 1108, 1108 %9).....- #108 49)...... +108 44)...... 11084) ... |1108% 
92 Feb’02| 73 Jul ’00) 80% Jan 23| 76 Jan 83 | 82 | 80 | 79%9/San An &A P is pedeee 79%9| 79%ait 7H4a)...... 79%2| 79%) 79%) 7944) 80 
10545 Apr 02) 97% No ’03| 99 Aprl5| 96 Jan 18/102%/102%/ 99 | 98 |SeaboardA L 5s 98 4g)...... t 98's)...... 98 | 98 984s) 984s) 9814) 98%; 99 
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112 Jun ‘02102 Jan 00/1054, Mr 30/1084 Jan 6107 (107 |...-...|...... 8 Car & Galst 5s.|1105 |...... CIE Jeabeok 110544) ...... t105%/106 |1105%/106 |1108% 
101% Apr 02) 9542 Jul 03,101 Aprls| 97% Jan 99 | 983/101 |10049\Southern Pac 4498/1005) 100%) 100'2/10049| 1005) 100%) 100%/101 |-100%)100%)1100 
96 My '03| 76% Sep ’00| 90 5| 87% Feb24| 90 | 89% 893,| do 4a. } 89151 90 ‘| 89%) 89% 90 | 90 It 89%] 90 | 89%] 90°] 89% 
124¥3 De’ 01/106 Jan ’O0|/114 Jan 21/111 Feb 26/115%9/114%)|113'9/11349|Southern Ry 5e ../ 113 %9)113%) 113%/113%) 113%9)/113%) 113%/113%) 113%/113%! 113% 
Au ’02| 89 Jul '03 Feb 93 Jan 6] 9419 944% 94 | 93 | doMG&Ocol4s./t...... 95 | 94 i ison 95 | 93% 93 93 | 98 i?..:... 
10115 Apr ’02| 92% Oc '03| 95 Feb 2| 9349 Mr 17| 959! 9542, 93%| 93%| do St L Div 4s../}...... 94 |f...... | peter 94 if OB%| G4 | ¥3%) 9B%\t 92 
84 Jal No 47 .Jan 85 Jan 4) 62 | 61% 42 0 |Stan R&T6s...., 40 | 40 | 40 | 42 || 40 | 48 it 87 | .... jt 37 |...... + 37 4: 
24 Jan 1 N 4% Jan 2 %Jan 5) 9% 84o)...... do income. ...... t 2 3 2 3 2 S$ it 2 3 it 2 2 it 
122 1045 Jun 00/118 Aprl5)116 Feb24/1163/115 {118 /|1174)Texas Pac lst5s.\}117 |....-. LL7 wi LL7%4it117 |...... [oo Ree 17%9)117%| 1174 
102% 3 M 93 Jun 27| 85 Feb29)....../...... do income 58..../} 85 | 89%|f 85 | 89%|t 85 | 89%/t 85 | 89%)\t 85 | 89%/t 
07 De.’ 1 03) 95% Jan 22) 944s Mr 30) 9619) 95 | 94%) 94%4/Third Avenue 4s |} 94 94%5| 949 94%) O4%9) 9442] O44o) 94%) O44) B4%q Yd 
98 De ’01) 82 No Ap 81 Jan 6) 85% 85 | 84 | 88y/TolSL& W334.) 83%) 83%4it 83 |..--.. 2 Beste 83e| 84 it 83%) 84 |f 83 
87 Oc ’03| 72% Jan 28} 68 Apr 5) 74 | 74 | 6919) 6849| do let 4s........ 68'g| 6849) 69 | 69 |f 69 |...... 69 | 69 69 | 69% 69 
108 00] 99%. Au ‘03/104 Aprl4)100%Jan 7/102%/101%/104 |103%|Union Pac lst 4s./ 103%/103%| 1035|103%| 103%|108%| 103%/103%| 1037104 | 108%)1 
129 My: 01) 90% Au '03/100% Apr 12) 944g Feb 24/102%| 99%|100%| 99 | do conv 4s...... 9919] 995) 99%/100 | 99%9/100%4| 99%) 99%| Ov) 99% 99 
11615 Oc. 02/106 No 110‘e Mr 15|107% Jan 7|......)......|. a ...|U 8 Leather 68 .../#110%9)...... 2) ey eae aRA: La se . (lll --» [#11 
37% Son O8| 85 03| 79% Apr 12 68% Jan 7 49%) 77%|U 8 Steel 5s...... 77%| 78 | 78%| 78% 78%| 79% 784| 79 | 78% 79 | 78 
121 Apr ‘02/1129 No 11743 Apriljll14%gJam 4/117 |115%/117%9/117 | Wabash let 5e....) 1172/1174) 1179/1174) 117 (117%) 117%9)127% 1117 [117%/t117 
118 De. 'O1| 98's 10925 J 4 Feb 8/106 %)105%/108%9|108 1s} do 2d 5s......... #107 4g|109%2|t107%9|109%9| 10349/1089/t107 |1084/t107 |108%)110 
89 29% 68 Jan 56% Mr 14) 73% 67 | 6348 614g| dodeben B ..... 61%; 62 | 6149} 62 | 62 | 63% 62 | 62% 62 | 68 | 6 
1338 Ben ‘90 110 * Jan ‘00 116% Apr 13/115 Feb 17/117%117%4|11523 16 sao general 49 | 115 4)116-%4)t114%)1156%) 115%9/115%/t115%/116 |t11649)11 
102 I ca I ed owolagcoaer|cacecelosenss-|-conacls conee>lgsoshelizdeseleentes]cacose+teesaesics one 
1001105 Au’ 03/108% Apr 14|105 Feb 8|......|...... 108 19/108 |Weat U col tr 58..| 107%4|107%| 108141084) 108 (108 | 108%/108%/| 10819/108s\t10749|109 
100% Ava ‘02 00% 0 '03 104 Abr 4\101% Jan 6/10414'1023,|104%104 | doRE@ref4ige) 104 (104 | 104%4/104%) 104 (104 | 104 [104 1100 %9}104 1411 108 104 
11645 106 031 an 26/106% Jan 4/10948 109/108 |107%|West Shore 4s..../ 108 107%|107%| 108 (108 | 108 |108 | 108 /108 | 107%)107% 
A971, 84 Oc 'O0| 91 Jan22\.86 Mr 15 914) 9144) 88%| 8749|\Wh'g L E con 4s ./¢ 8749) 8819, 87'9| 88 if 87's 88%) 8844) 88%) 88 i...... Peagtins - 89 
95 Apr’02' 8% Sep 00! 90 Jan19! 884aJan 9! 91 89%) 89%9iWisconsinCen4s.! 89%s' 89% 89%) 89%! 89% 89% 894s’ 89% 89% 89%) 89%) 89% 


t No sale: bid and asked quotation. 





All bond sales are indicated in $1,000 lots. 


LESS ACTIVE BONDS. 


Highest and Lowest Prices of the Year 1903 and 1904, With Latest Bid and Asked Quotations of Bonds for Both Years. 
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To. uw Sen n Int gs 5, 1935... uilaicnmnan jJJ*11138. Mr 23 
ee a *JD/ 105% Jan 1 


.5 9 
Kanawha & & tich. lst et. & 4e,'90.*AO| 9242 Feb 9 


88%, Apr 15 


4s, ). J 
ister & Delaware fst cor |. g.58,1928.*JD/108 Apr 11 
Ww. 2003 *JJ\104 Feb 5 


&. 28, 
GAS AND ELECTR! C LIGHT. 


’ Buffalo Gas Co., lst mige. 5's, 1947.... AO* 





| Detroit City Gas Co. g. 5495 , 1923....... *JJ 
General Electric deb. ‘ia, 2 3. 1942..... FA* 
Hudson Co. Gas aes 1:949.........MN 
EL L. is, 1997 ....AO* 


Co. 
Mulwaukee Gas Lt. 1a mtg. 4s, 1927.*MN; 90 
N.Y. Gas El. L. H. 


B4.EL.111 of N.Y at =: - 5a, '10. Reel 


J\115%4 Apr 
02 Jan 


8. lat gtd. 58, 2003......... 
Ww lat lien % oe AST 1921....*MS/102 Jan 13 
Do Det. & Chic. Ext. 58, 1941 ........ *“1108.3 Apr 6 
Moines Div. 4’s, 1939......... * 20 
Omaha Div. ist. g. 3498, 1\942............. 81% toe 24 
Wheeling & Lake Erie lst,.g.58,1926.A0*114 Jan 27 
REET RAI 


ae Apr 7. 
08g Mr 


lst con, 5s, 1:/41......... M 
B..Q. Co. & Sub. con. gtd. ts, July.’41- M F Jan 26/1 
Connecticut Ry.& Ltg.1st& ref.4498,51.*J3| 9242 Mr 25 
M 8. Divi § , B’y & 7th AV. lstci * 8 i 43 Jb"\114 Mr 17 
9th Ave. lst gtd. g. 3. a i19 Jan 29 


\ ciebend dadmsupesebess 118 Aprlé 
Met. W. s. ELon 5 at g.45, wer "pas 95 Jan 
United Rys.of Se re int. 4s ,34.JJ*| 81 Apr 6 
United Rys. of 8. F. 8. f. 48. 1627...... *AO| 80 Jan 21 
MISCELLANEOUS. 
| Bklyn. re Se See .1st con.5s,’48.FA*| 66% Jan 28 
, New York k let g. 4s, 1 961.......-. FA*| 91 Febid 


1065 43 
119 Feb th 
Feb 5& 


105-4 Feb 17 


WN. VY. & Queens Co. K.L. & ) .B0...FA*\1 

N.Y. & Rich. Co.Gas lstg.5’ 51921 EN *MN/100 15/1 

Peoples’ Gas of oar st con.6s,’'43.*AO|/124 Mr 9% 

SE 06 Gi TN io écacoidiuséven oben Feb 2 

Chic. G. L. & C. lst. gtd. ¢. 58, 1937..J5*|107% Mr 7 
mn. Gas Chi at gtd g. 3, 1936..... JD*|10642 Mr 16/1 

Equitable Gas&F Chi.lst ctd.g.ds,'05.JJ*|101% Feb 2 

Mut. Fuel G ot otf. 5i:, 1947....MN*i1 r 30 

. DIN TRIAL. 
Am. Spts. Mfg. Co. lst g. Ga , 1915..... MSs* 8 
American Thread ist 4s, 19 19. swsccee “Oe 784 a. 14 


Illinois Steel non con. deb. 5: a,1913...*AO| 92 Feb23 


"49. fot 
TELEGRAPH Np? t Eiae, 


Northwest’n £ta.fa.g.e; rosy By 
DEALINGS in’ 1903. 
Atch., . & 8. Fe, East Okla. Div. ne 


t. Steam Pump deb. t's, 1913........-. *JJ\101%2 Apr 
tore Stee! Co. lst con. » , 1922 ....*AO) 95% Mr 19 
eas Starch list g. 6s, 1 20. : ..*MN| 88 Apr 4 

vee a deb. g.5’8., 192. isbn JJ*| 66 Feb 29 
AL, AND IR 0 
Calenatie Paka: Eg. 8 a 19 19. s eciia + 105 Feb26/105 
Col. F. & I. ee Jan 14 
Ten.C. él. ‘ston. oe i817 J\103 Jan 8 
Tenn. Div. ‘ist os, Jan., 1 egy TREES Mr 23/10 
DeBardele i.gtd.6:, Re *FA|103 Apr 7 
Va. I.. C. oc Bee nes 73 Feb 29 


102% Apr 2 


. 48. 
Halt. & O. conv. deb. = 4s, 191 ’ .*MS 106 Jan 
Do Cen.O . .-M 





n., Ham. & Da con. sf. 78, 1905.A0* 


Cin., D. & Iron. lat gtd. 8, 1941.....*MN 
S.. C.. C. & St. L— 


hio reor. lst gn.4 498, 1930 S|109% Oc 28 
Cen. R.of Ga. Mob. Div. lstg. 58,1 i Jal 2 
Ches. & O. Vv tg. 68,1940..JJ*|112 My 14 
Greenb Ry. iste’. m | De 30 
‘Chi,, Ind. & ref. g. 5e, 1947. .... * lg Jan 26/1 
»Mil.& St.P.C.&L.8up. Div.g.5a,’21.JJ*| 116% Apr 29 
lst Lac. & Dav. 52,1919... ...-..-. 15 y 4114 
Mil. & N. let, main line 68,1910....*JD\113 My 20 
Chi.& N.W., 'itta.,C.F.48,P.1et6a.'09.*MPil056% My 2 
M.,L.S.&W.Mich. Div. lat g. ane .J3*\1383%% My 5 
I, Ti ie. ip diets bic atl *MN/109 Sep 91 
‘C.,R.1.&P.colLtr.serial Ni v8 Au 18 
col. tr. serial 48,Ser. P, 1o0 _.*MN/| 96 Au 38 
Des Moines & Ft. D. lat 4s, 1906....... 9844 Feb 26 
Do let 2498, 1905.................... 93 Jan 
©., St. P., M 


O. reduced to 34es8 1930*JD| 95% No ¥ : 


115 Jan 














White W. Val. Div. er 4s,1940..... JJ* 95 My 12 
c.,C.,C. & I. con. 78, 1914............. <JD\129 Jul 10/120 
Det. & Mack. lat lien g. 4s, 1995......- *JD|100'3 Jul 22 
Detroit South. lst 8, 1951.....:....*ID 
Brie let éxt. g. 48, 1947.......- ES *“MNi114 My 2 

Do 5th ext. g. 48, 1928-.............. *JD|101% Jun 26 
Do lst con. . Seen MS*|135 Feb 
But., N. ¥. & ® lat 78, 1916.......*J D130", Jan 29 
N. Y., L. E.& W., D. & L. letc. 68.°13.JJ*|1 Oc 16 





‘Evans. & Ind. > se. gt. | ape cela -JT107 Oc 16110 
Milinois Central g. 3498, 1961........:...*JJ|102 My 21 
Do do registered. . JJ Ma 94 
Do ext, g. H@’s 1951................*AOl 98% Oc 22 


*/109%2 
108% Feb 19 
*101 Feb 5/1 


*reee* 


reece 
eeeeee 
-seee8 
eeeeee 
eeeeee 
eeeeee 
eeeeece 
oeeee* 
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{ | ‘ 
LESS ACTIVE BONDS,—Continued. High Low Friday || LE<s ACTIVE BONDS.—Continued.| High Low Friday 
Bid Asked Bid Asked 
- 
Tilinois Central—Cairo Bri g. 48,50. JD* 10649 Ma 7/1064. Mr 7/103 106%9/| | So. Pa. Co—H., EB. &W.T. let ¢, Se 33 .*MN/ 105 ay 20/108 No 64/1065 ....... 

C., St. L. & N. O. g. 58, 1951....... *JD1512549Jan 6/118 Sep 1/121 ..... Nor. B. of Cal. let 68, gtd.. lca *J3|102 Jul 30/102 Jul 30|106%...... 

Do Memphis Div. 1st g 48, 1951...JD* 106% Jan 28/102% De 15102%...... 8. P. of Cal. lst g. 6s, Ser. A, 1905. *AO/106% Feb 17/108 Apr 1/101 |...... 
Lehigh V. Ter. lst 4 1941..... AO*\114 My 20)113% My 261119...... Sou. Pac.Co.—8S,P.of Cal. Series B, 1 --..| 104% My 15/102 Oc 3 1023 | ccccee 
Leh. & N. Y. ist . &- 48, 1945....... MS* ¥7 Jan 29) 91 Oc 14)......'...... Do ist 6s, Series E. and F,1912 ....A0|/119% Feb17\108 No ZO  Veeobes 

El., Cor. & N. g. 68, 1914........ *AO100 Mr 26)100 Mr 26)............ So. Ry., Mem. Div. let g. 4-44-56, '96....JJ|113%s Jan 131120%2 Oo 1611 (114% 
Louis. & Nash. g. 58. | caibagae ae *MN 113 Apr 27/110 De 18/113, ... bia let g.68,1916. JJ» 116 Oc 116 Oc 20/114%)...... 
L. & N.—E. H. & Nash, lst 68, 1919... JD* 114% 18)1ll4g Mr 13118 114% & D. deb. 58, stam See *A0/111% Feb 20/107 No 30/106 ...... 

Do L., C. & Lex. g. 448. 1981..... MN* 108% Jan 30/108% Jan 301044, ...... Va. Mid. ; es B, 68,1911. .... MS|1123‘a Jan 6/112‘eJan 6/109 ...... 
Do N. 0, & M. Ly 1930........ JJ* 122% Au 31/123% Au 31)...... ...... Do serial, Series D, 4 | ae M8112 Febi1si112 Feb . . Resiatecead 

L. & N., M. & M.1 4198, 1945...MS* 10744 Jun 2)107% Jun 2104%,...... Do serial, Series F, .....:.. MS8'\108 No 9108 No MP lscoecs 

N., F. & 8. lst g. 58, 1937............ FA*|114% Jan 16|113 Mr 30)...... W., O. & W. lst cur. gtd. 48, 1924...*FA| 93 Feb 20| 91% 0c 22) 92 °...- 
So. & No. Alabama s. f. g. 68, 1910..... *AO110 Mr 23)1 r ate. ee Ter. Assn, of St. lst 4 °39...40*|1123% Feb 13/107% Jul 21/109%...... 
Minn. & St. L. lst g. 7s, 1927.......... ID No 16/1414 De 38............|| Tex. & Pac., BE. Div. lstg. 68,1905..... *M y 81100 Sep 30/100 ...... 

Do Iowa ext. lst g. 78, 1909........*JD 116% Feb 24/112% De 241114 |... Tol. & Ohio Cen, W. Div. letg. 58,°35.A0*°'113 Jun16/110 Au 28/108 ...... 
Mobile & Ohio new g. 68, 1927... ......JD*|127%5 Jan 20/122 An 12126 ..... | Tor., H. & B, let g. de, July . -..."3D Apr 28; 98 Apr 2@/...... ‘eenaees 
N.Y.C.4@H.R.R—Mah.Coal R.1st5s,’34.JJ* J 51121 No 21118 ...... Utah & Northern lst 7s, 1908......... JJ*\112 De 30/112 De 10949) ...... 

Pitts. McK. & Y. lst gtd. 68,1932... .. JJ*139 Jan 21/139 Jam 21125%...... | Wabash deb., Series A, 1939........... JJ*\|101% Apr 24\100 April4| 99 ...... 

New York & Harlem Tt ae .*“MN)1 p 24/100 Re diaeaidl cutis’ | West Va. Cen. & Pitts. istés, 1911 ...J3*|112 De 16/106 Jul 26/109 |... 

N. Y. & N. EB. let 7a, 1905............ JJ* 106% My 14/106 Apr e008 Sieidinins Wheel. & X..%, on), and Sng, &, ’S0..FA’*/110 r 6110 Mr _ 6/108 109 

Be Se le Bi pecctensacacacsoos+ esas JJ 1 My 12/101 81005, ...... Do Div. ist 5s, 1 ---- dd*/110% No 10/110% No 10/107 |...... 
Nor. & Weat. > gon. 5. & 1981...... *MN 13349 Apr 26)130 Au 20/127 ..... STRE RAILWAY) 
Do imp. and ext. 68, 1934.......... *FA 128 Apr 11127 No 6126 ...... | 8t. P. City Cable con. g. 5s, 1937..... *JJ16,113 Mr 3)100% April4)............. 
Nor, Pac., St. Paul & Dul. 1st 56, 1931..FA* 112% Jul 21/112% Jul 21/108%)...... |. GAS AND e GHT. 
Do lst son. 6- Re ees "JD 98 Jan 9 96%Mr 8 96%100 || Det. San SS, Oe. Bi Fe 18...........*FA|105 Jun 2/105 Jun 2)...... aa 
mg ge pe $e ee ee oni at Be: Gh Shece SPae. by aay: _¥. con. 58, 1982--.MS 112 No 11/112 No 1lijl1l .Q..... 
. »CO Cc *, =" ** | an rere (eeeeee . vem 

C., Lae lst con. 58, 1932..... AO*|1238 Jan 2/118 De 21115%118 || El. Ill. Bklyn Savqen Ae tOS0.. ae 4g Mr 93% My 29)...... Labetios 

wed ag ty EET A.1942...*33 108% Au 21/108% Au 23:113% .... || Peo. G. &C. 256 GS. &, 6s, 1904....... 03% Feb 25\101 Jul 9/101%...... 
ie ow ° oe 5, Se 2 BPoceccess _ 114 De ane 7 15/328 jens | Pe ah oe ccccce ye % Oc 16/100 Jul 28 101% cesces 

. Con. g. eee ee eee ee er eee j u u \eeeee~ VLAN 7 STR } 

G. R. & I. ext. ist gtd. . 4498, 1941...53*|111 De 8)104% Jul 10/108%)..... | Dist. Go, of Am. col. tr. 58, 1911......... *“JJ\100 Mr 13| 98% Mr 6) 98 ...... 
Peo. & P. Un. 24 4498, Fob., 1921......MN| 95 Jun 16) 95 Jun16| 92... || Knick, Ice Chi. 1st g. 58, 1928.----- Feb 24| 93 Feb 24|......|...... 
Rio Gr. Junc, lst gtd. g.58,1939........ JD*\1124 Jan 6106 De 19105 110 | U.S. Red. & Rel lat » t5 68,1931...JJ*| 86 Jan 12) 79 Au 192)......)...... 
St. L. & &. F. g. 68, Class 0, 1906...... N*|106 Apr 14/1033 My | 5|1U5+6 ..... __ COAL AND Ikun COMP | 
St.P..M.@M.,E.Min. lst div. let 56,’'08.*A0}1054s Feb 19/103 Jul 22)101%...... | Jeff. & C’field C. & I 2d ¢ 58, 1926.......-. 02% Oc 27|102% Oc 27/102%...... 
Sav.. Florida & West. lat g. 6s, 1934..*A0O|12548 No 30/1258 No 30123 ...... | Tenn. C. 1. & R. B.. gen. s,1951.......d3*| 91 Jul 31| 91 Jul $1\....... iene 
8.8. Gand land grt.gtd.g. -.-dd*| 964 0} 91% Oc 30 91%..... Coal M.1at .68,’22.JD*\102 De 28:102 De 2&)............ 
Seaboard & Roanoke let 5601936... >... JJ*111% May 7\1114% My 7105 ... || TELEGRAPH AND PHONE. 

Carolina Cent. lst con. g. 48, 1949..... "JJ 17| 90 Oct 7 90%...... | Am. p. & Telg. col. tr. 1929. ..... JJ*| 969 Apr 29 lg Apr29| 91% ...... 
Sodus & South. lst g. 58, 1924...... J3,102 Jan 20)102 Jan 20101 ...... Met Telep.&Teleg.1sts.f.g.68 918...*MN|112%O0c 26:110% No 19/112 ...... 
Southern Co— N, ¥. - J. Tel, 8, 1920......-. *M 108% A 15 105% Jul 2 107%) ...... 

Gal., Har. & 8. A. lst 66, 1910....... FA*\112 Jan 21)110% Feb 27106 ...... | West. Un.— Mat, Un. a. f. 6a. 1911 ......... 109 r 6/107%g Jun 23/1064 ...... 








* Month of Maturity. 
OUTSIDE SECURITIES.—RAILROAD AND MISCELLANEOUS 
Closing quotations yesterday and a week ago for securities dealt in outside the Stock Exchange. 
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LATEST NET EARNINGS, 
















































































































































































































































































— Mil com Bae iy 3 late Bae ——— Net Earnings ————. July h 9 Latent 
3 330 3330 16 957 $6,626 919 $584 0,871 $57,602,864 — a — = 
2,152 2,155 998,779 "353.241 29,801,902 29,102,118 Feb... $267,911 $952,439 $7,287,910 $9,373,595 
3,706 3,706 8,345,42 8,229,524 9 290,416 77,040,116 Feb..: 1,310,462 1,313,862 22,984,891 23,652,391 
3,884 3,884 634,806 4,481,472 43,461,175 40,976,291 Feb... 1,160,421 1,375,249 14,760,614 15,235,072 
4,085 4,082 661,513 637,980 25,986,691 25,467,191 Feb. .def.120,689 451,124 4,564,274 5,054,137 
Gt Mere ai pitt ees eee uae ibaeeae ee Atha Bat Tata Bee 
, op Ve We ded © eee , , , ’ ‘ : stadies : ’ : , y 
1,891 1,891 C.,C.,C. & St. L....... e ~.. 1,464,807 1,371,470 13,903,359 13,186,067 Feb... 149,856 241,738 2,649,528 3,083,996 
677 677 Jersey Central ......... Feb ..» 1,563,502 1,620,532 14,233,077 12,016,778 Feb... 615,726 ° 680,881 6,302,299 4,662,964 
454 1,454 ebraary.... 2,574,171 2:794.984 22°751,869 19,725,864 Feb... 924,385 1,085,338 8,699,018 6,615,271 
1,400 1,387 Lehigh Valley.......... February.... 1,990,896 2,353,304 19,285,925 15,945,426 Feb... 557,003 809,318 6,893,329 3,500,029 
549 480 N. Y., Ont. & W ....... February... 55,321 638,925 4,371,049 Feb.. 63,922 159,852 958,328 
307 307 Philadelphia & Erie. ..January --.. 449,177 547,960 4,622,361 oObe Tae Jan . 10,987 119,994 1,427,402 1,347 'ae> 
to) ie) Nordin Consul. aUoriary. 7i0nms = Hoey «= Saatoon Beane «Feb. “Gaee © Sue BasaINe Biuaies 
erm Central. ..... 6 ieee ’ ’ , ° : ct ’ 
712 712 Phila., Balt. & Wash .. February. 945,416 925,116 8,927,394 8,518,294 Feb. 84,513 146,313 2,496,357 2,822,165 
Erie & Weat: eeees arch *eeeee 387,745 ( iP. 3 9,750 t 590,560 C8 OS Eg ee Tee ; eee eeeceee = 8 eee 
347 347 Hocking Valley........ April, 1 wk. 76;830 144,563 te 4,410,759 Feb.. 107,480 101 1,342,702 1,306,363 
4,301 4,284 Illinois Central POD arc ... 3.985,18 3,958,657 35,376,493 33,258,786 Feb... 964,762 1,112,08 8,179,934 8,846,107 
915 920 Alton. ...... February.... 897,166 775,660 7,382,985 6,809,414 Feb... 263,672 215,386 615,234 2,202,155 
929 929 Chicago Great West...April, 1 wk. 142,985 142,261 6,467,199 5,957,722 Jan... 111,A71 137,921 1,392,553 1,310,608 
977 977 Wisconsin Central. .... April, 1 wk. 122,80¢ 21,446 4,993,261 ,990,22% Feb.. 9 89 .766 1,560,798 
2,084 2,084 Pere Marquette........ March ...... 926,154 2'82) 81427135 8,207,838 PEE Tea ti ILE FST ULM i Sab TE YB 
6,604 6,604 3,411,192 3,391,355 38,267,288 32,067,471 Feb.. 758,515 973,038 12,164,547 11,680.142 
1'365 6647 3,708124 SA79309 96:790074 B2B86A70 ©. ina, | cae cote sores 
7033 7,033 3420610 3583375 31866615 31077203 Feb... 738,607 1,101,272 9,355,505 11,785,088 
1469 1,412 132972 138780 5,515,943 5560 1 Feb... 103,056 167,492 2,411,708 2,454,764 
4,058 1,814,948 2,520,137 Feb... 717,225 567,577 4,912,001 4,182,171 
71nd 7107 BOL aT abapoeS 4 Feb... 1,021 Tus24 8,768,583 | Toa5, 
636 1 1,440,087 10,481,290 Feb... 440 436,115 4,243,922 3,513 
1,732 1,710 1,686,332 13,417,158 Feb... _ 563,679 569, 5,562,634  5,308,9% 
3.573 3A22 655,925 27,109,810 Feb. 1,096,154 916,572 8,114,699 7,828,633 
912 874 651,458 5,706,914 Feb. 258,628 262,55 1,753,048 1,706,1 
1,202 1.196 886,589 6,981,017 Feb. 227,564 231 ,422 1,810,583 1,816,747 
336 572,401 4,384,179 Feb.. 129,850 113,973 1,023,246 962,031 
1,845 1 64,08( 7,351,408 Feb... 114,989 86,59. 1,584,656 1,671,266 
2611 2,607 1,151,856 8,272,200 Feb. . ,738 278,284 2,147,504 ett eae 
1,171 1,162 351,025 5,574,062 Feb... 218,286 133,270 1,465,403 1,337,209 
8,047 7,952 Atch., Top. & 8. F..... *s 346,859 4,829,248 6,566A58 41,901,230 Feb... 1,937,723 1,727,520 18,363,078 16.683,664 
4689 4,113 St. L. & Fran...... ruary.... 2,870,434 2,466,711 24,624,149 31 a0 70s Feb.. 28;385 752,140 $8,132,645 7 943 
6,305 5,182 Missouri ale BS ae April, 1 wk 87,000 652,000 10,765,480 10,541,481 Jan .. 871606 1 304 560,789 8,502,428 
3,133 2,555 Mo., Kan. & Texas ....April, 1 wk 220,159 274,610 14,136,252 13,578,036 Jan . 166 281,521 3,242,619 abK os 
2 2,398 Denver & RioG ....... ril, 1 w 77,900 303 12,521,000 13,209,100 Feb... 372,115 391,141 4,354,051 4,711 
1 1,298 St L., Southwestern arch ...... 593,627 571,398 6,014,028 5,603,162 Feb... 13,094 135,497 1.808,948 1,424,037 
1104 1008 int Ges Methate cee Lwe, fades es. Soe ee ee, ee eg ee 
rea 0 ern. *- , Ww . , , , y+ oe. --, + Sane... <«*.* Cea | °C. CS eee. oe. ee ‘ eee 
1,121 1,121 Colorado Southern..... Ae 1 wk. 97,169 120,317 4,570,580  ‘°4,708,594 Feb... 82,477 78,711 1,104,758 982,440 
0s SESE cess Mcetees....--desrsh..-:. Shae Sena temaees wiamea penn ages se 
4) eTD ES are etal 3,463,715 9 J 50 ,0438,1 35, a Pomme oe | OS ee ey ee ee Oe 
5,768 5,659 Union Pacific .......... February.... 3,837 3 133,828 37,923,071 33,522,976 Feb... 1,504,491 1,027,329 17,502,461 15,409,199 
7,990 7,906 Southern Pacific. ..... Febreaty.. ryt 5,918,438 63,703,229 33°003'290 _ Feb... 1,326,971 920,758 20,077,795 18,021,118 
7,748 7,590 Canadian Pacific.......April, 1 wk. 891,000 830,000 34,724,949 32,986,405 Feb... 82,541 742,741 9,108,242 10,455,696 
2,897 2 Mexican Central....... Jan.,3 wke. 1,437,704 1,292,931 26,448,060 22,320,392 PEAT a tO i eae 0 tL a ae cian 
880 Mexican Int ar 93.541 690,573 8,267,986 17,778,127 Feb... 244,674 938,298 3,317,606 3,004,866 
Be 1. ——— R. B Mar. 3 wae 3 2,500 oon 7e0 beets > 400 ——  ( Mmmm me /..  —— eeeeece 
eeeceeeeeane Ww. . > oe se eee i eeee oe. eee . 
1 Nathonal a @xico.... April, 1 wk. rt : 215304 3008 439 oose tos ved... 963,967 d64,005 1,948,574 2,168,438 











DUN’S REVIEW. 






[April 16, 1904. 








IRON AND STEEL. 


Failure by the United States Steel Corporation to take 
the Bessemer iron upon which it had an option naturally 
caused some hesitancy in this industry. Nevertheless, 
it is by;no means evidence that the leading interest finds 
the recovery checked. A large amount had already 
been purchased and revival of work at its own blast furnaces 
may have made more rapid progress than anticipated, partly 
through the better deliveries of coke. It is alsc conceivable 
that the continued postponement of the agreement on a uni- 
form price for iron ore has had influence. The 50,000 tons 
in question may be taken later; in fact, many authorities ex- 
pect that it will be taken before the month ends. As expected, 
the monthly statistics of pig iron production by The Iron 
Age indicate largely increased activity. March output was 
1,465,507 tons, against 1,205,449 in February and 846,695 in 
December, the shortest month of recent times. Steel pro- 
duction in March was 913,412 tons, against 756,230 in Feb- 
ruary and 406,730 in December. Active furnaces on April 
1 embraced a weekly capacity of 337,257 tons coke and an- 
thracite iron, against 308,751 tons on March 1 and 185,636 on 
January 1. Notwithstanding this large gain in output, 
furnace stocks on April 1 were only 455,673 tons, compared 
with 529,545 a month previous and 597,904 when the year 
opened. These statistics at least indicate that the producers 
have more confidence in the future, for idle furnaces could not 
be restored to the active list unless a market was seen for the 
product. As foreign trade has not increased appreciably, 
the gain has all occurred in home consumption. Of ail 
the market phases, the best news pertains to bars, for which 
the demand is urgent. Not only is current business a month 
or more in advance of possible deliveries, but many pur- 
chasers are protecting themselves by placing orders for ship- 
ments up to 1905. Obviously, it is not difficult to maintain 
quotation. A very different situation is reported as to 
sheets, which are frequently sold much below the list figure. 
Several structural material mills are finding business post- 
poned by the western floods that render work on proposed 
buildings and bridges impossible. This work, however, is 
probably postponed only, and will be made up later in the 
season. Railways are gradually exhibiting more interest, 
although materials for repair shops are in better request 
than new and complete rolling stock or locomotives. 


MINOR METALS. 

Diminished demand brought a decline from best prices 
for tin, but copper is firmly held by the export movement, 
despite a quiet home consumption. April shipments abroad 
are n0t maintaining the abnormally heavy volume of the 
preceding month, but are most satisfactory. Statistics of 
consumption in Germany indicate a steady increase for the 
first two months of the year, as compared with 1903 and 
1902. Business in tin plate was stimulated by the fear of a 
strike. After numerous conferences between tin plate 
manufacturers and the Amalgamated Association it was 
finally agreed that labor would accept a wage reduction of 
18 per cent. This will save the threatened strike and prob- 
ably main‘ain activity at the mills. 

: THE PITTSBURG MAREET. 

PritTsBURG.—The meeting of the ore producers to be held 
at Cleveland April 19th is of much interest to the trade. 
There is a difference of opinion as to the outcome, but it is 
generally conceded that, judging by the present attitude of 
the several interests, there is not likely to be an agreement 
as to rates for thisyear. The steel interests hold to the price 
of $4 for Old Range Bessemer, and $3.65 for Mesaba Bessemer, 
as against $4.50 and $4, respectively, last year. The minor- 
ity interests advocated a reduction, of $1, and on this propo- 
sition several disagreements and postponements of meet- 
ings resulted. The ore dispute has had no material effect on 
the pig iron market, which continues strong. The United 
States Steel Corporation has decided not to exercise its option 
on May pig iron amounting to 45,000 tons. Different rea- 








sons are assigned, the one sirongest used being that the cor- 
poration was now in shape to furnish its own iron. When 
the option was taken it had idle furnace capacity and its 
purchase of iron was an effort to strengthen the market. The 
most plausible solution is that, while pig iron has improved, 
the ore situation has not stiffened as anticipated, and the 
minority interests have not changed their position regarding 
a reduction. The merchant furnaces are active and business 
on hand is sufficient for a month or more. Another furnace 
of the Clairton Steel Company is about ready to blow in and 
a third one, never before operated, will start within a few 
weeks, at least that is the present intention. Bessemer pig 
iron is quoted at $14.10 to $14.45; foundry No. 2, Northern 
$13.85 to $14.25, and forge $13.35 to $13.85. Foundry iron is 
in fair demand, purchases being in small lots, which have 
aggregated a good tonnage. Forge iron shows more strength 
and pricesare firm. The steel market is firm and prices have 
been reaffirmed at a recent meeting of the steel interests. 
Bessemer and open hearth billets are quoted at $23, Pittsburg. 
Demand is good and the largest interest is finding a good ex- 
port trade. The bar market is active and specifications con- 
tinue good. There is no evidence of the placing of season 
contracts, but current business aggregated a good tonnage. 
Iron bar is in good demand for imn.ediate delivery. Refined 
bar is quoted at $1.50 to $1.55; common iron $1.40 to $1.50, 
and steel $1.35 to $1.45. Muck bar is alittle quiet, but prices 
are firm at $25.50 to $27. There is a slightly improved de- 
mand in plates, but orders are of small tonnage and the large 
consumers show no disposition to place business. Tank plate 
is quoted at $1.60; boiler $1.70 and fire box $1.80. In struc- 
tural materials there is a fair demand for small lots and the 
mills are fairly active, but there is an absence of large con- 
tracts. Prices are unchanged. The rail market is un- 
changed. There is no new business of moment and the rail- 
roads still adhere to a pronounced economical policy. There 
is a fair demand for light rails. Standard section are quoted 
at $28, and light rails at $24 to $29. There isa good demand 
for tin plate and prices are unchanged. The sheet market 
presents no new developments. The question of wage re- 
ductions has not been settled and is indirectly having a bear- 
ing on the market. No. 28 gauge, black sheets are quoted 
at $2.20 to $2.30. There is a satisfactory demand for wire 
products, and prices are firm on a basis of $1.95 for wire nails 
and $1.85 for plain wire. 


THE PHILADELPHIA MARKET. 

PHILADELPHIA.—The improvement noted in iron and 
steel during the last three or four weeks is maintained, 
though not materially strengthened. The events of the past 
week have not been important, and there are indications of 
a slackening in some directions. The market in pig iron is 
not as active as it was three or four weeks ago, but prices 
are firm. There is a good demand noted in steel and 
prompt shipments command a premium. Finished material 
is fairly active and structural material isimproving. Trade 
in plates is not active, though there is some improvement 
noted. Prices are practically unchanged. 


THE CHICAGO MARKET. 

CHICAGO.—Furnace output has been increased to meet 
the greater volume of recent buying, but the past week has 
not shown much new business, and there is evidence that 
numerous smelters are disposed to curtail purchases. 
Holders are very firm in their attitude. Stove works and 
implement makers are at present the largest takers of pig 
iron, and a few orders ran in to considerable tonnage. 
Steel producers report trade in satisfactory condition, ad- 
vance orders forming a steady addition to those previously 
placed, but there is not yet in sight the looked for new 
business in rails. The consumption of structural forms is 
steadily gaining, and car builders and machinery lines have 
been better buyers. Bars and sheets were in good re- 
quest, and ali product of the wire mills continues readily 
absorbed. More favorable reports are obtained in mga- 
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chinery lines, increase having appeared in both domestic 
and export departments. There is more movement in 
pumps, wood working outfits and electrical equipments. 
Sales of hardware maintained a good average. Country 
requirements have held up well and the local demand has 
widened, although there is some slowness in heavy goods. 


OTHER LEADING MAREETS. 

Boston. —Business in pig iron shows no material expan- 
sion. Buyers are holding off in expectation of a break in 
prices. As yet there is no particular evidence of lower 
prices, and if there is none in the next few weeks a better 
business will undoubtedly result, as it is believed that con- 
sumers’ future wants are not covered to any extent. In the 
meantime, local agents are having a fair business in moderate 
quantities. In steel bars the volume of business is fairly 
large, as there is a steady demand from several quarters. 
Iron and steel bars are firm in price. Steel plates are quiet, 
with a call for only moderate quantities. Merchant pipe is 
selling fairly well. There is still no important business in 
structural steel, as no large building enterprises are being 
inaugurated hereabouts. There is a firm and active market 
for nails. 

CLEVELAND.—Furnaces here are in blast, and have orders 
on hand to keep them busy until June or July. Ore on the 
docks is moving freely. Navigation between here and De- 
troit opened last week, but no boats are expected down from 
the upper lakes until about the middle of May. For finished 
product there is a fairly good demand, with no material 
change in prices. Prospects are considered satisfactory. 

CINCINNATI.—Trade in pig iron has not been altogether 
satisfactory and, while there is a fair movement, it is almost 
entirely in small lots. Several efforts were made to close 
some large contracts, but nothing definite has resulted, and 
there seems to be a tendency on the part of consumers to 
obtain some concessions, but furnaces have firmly adhered 
to the prices established by the latest advance. 





COAL AND COKE. 


Anthracite production is proceeding at a maximum pace 
and shipments are liberal, but orders have come forward so 
heavily that many purchasers will be compelled to accept 
early May deliveries and pay the increased ten cents a ton. 
If this method of distribution is permanently adopted, the 
producers will receive orders for the entire output within a 
short time after the spring schedule is announced. Quiet 
conditions are reported for bituminous coal, and the cost of 
mining has not been reduced as much as prices, so that 
there is expectation of higher quotations if demand im- 
proves any further. Labor troubles are being adjusted and 
no new complications are reported. Coke ovens are oper- 
ating normally, with brisk demand. 

: THE PITTSBURG MARKET. 

PITTSBURG.—The river mines are running at about 
normal capacity, and with a good boating stage several 
fair sized shipments have been sent south and west during 
the past few days. There is not much complaint regarding 
the car service from the railroad mines and the usual 
tonnage is being moved. Lake shipments will be delayed 
somewhat and the railroad mines are accumulating stock in 
anticipation of this movement. Labor conditions have been 
arranged in a satisfactory manner, and there are no particu- 
larly adverse conditions except unfavorable freight rates, 
and there is some talk of a meeting to again take up this 
question. The new coal prices do not show much change 
and any concessions in the rates appear to be going to 
the large contract buyers. Run-of-mine is quoted at $1.20 
f.o..b. mines; inch and one quarter, $1.45 to $1.50, and 
slack, 85c.aton. 

A summary of the Connellsville coke region shows 19,417 
ovens in blast and 3,860 idle.. Production for the week 
amounted to 225,973 tons, compared with 225,153 tons last 
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week, an increase of 820 tons. Shipments in cars amounted 
to 10,577, compared with 10,718 cars last week, a decrease 
of 141 cars. Shipments in tons for the week amounted to 
235,561 tons, compared with 238,076 tons last week, a 
decrease of 2,515 tons. Shipments from the Masontown 
field amounted to 42,100 tons, compared with 42,168 tons 
the preceding week, a decrease of 68 tons. Coke prices— 
Pittsburg, furnace, $1.75 to $2; foundry, $2.25 to $2.50. 
THE PHILADELPHIA MARKET. 

PHILADELPHIA.—Trade ‘n anthracite coal is active and 
the reduction during the current month of 50 cents a ton 
has stimulated buying. Companies are working mines to 
full capacity to fill orders in hand. The production of 
anthracite coal for March is given as 4,300,000 tons, as com- 
pared with 5,211,450 tons for the same month in 1903, and 
the production for the first three months of 190+ is given as 
12,500,000, as against 16,247,000 in 1908. The bituminous 
trade is dull. The stimulation to buying caused by rumors 
of labor troubles has dropped off on settlemant of the same 
and left the trade comparatively inactive. 


OTHER LEADING MARKETS. 
Boston.—Anthracite coal is quite active in a wholesale 
way, but quiet with retailers. Consumers are not in need 
of supplies for present use, and are holding off from placing 
future contracts till the price question is settled. Wholesale 
business in soft coal is dull. 


CINCINNATI.—The coal market readily adjusted itself to 
the conditions following the reductions of prices. There is 
a good supply of all kinds on hand and the dealers were 
able to meet the demand which followed the cut. 


LitTLE Rock —Coal mining is in a state of inactivity, ~ 
The mines are working on half time, and the price is lower 
than six weeks ago. 





MARKET FOR COFFEE. 


Increased strength and activity developed in coffee, both 
spot and options, attributed mainly to small estimates of 
Brazil port receipts for the month of April and cables of 
continued drouth in the Santos district. Cables advanced 
quotations for foreign markets, and importers here were 
reluctant to part with their holdings except at better 


figures. The improved tone was extended to mild grades, 
small fractions being added to West India growths. 
Domestic supplies of Brazil coffee remain about 200,0U0 
bags larger than a year ago, but Rio and Santos receipts are 
about 1,200,000 smaller for the crop year thus far. 








Foreign Trade at Leading Ports. 


An unsatisfactory exhibit is noted in foreign trade statistics at New 
York for the past week, as compared with the same period of 1903. 
Shipments of merchandise continue to be very light, and although the 
movement last year was not up to the average, a loss of over $600,000 is 
recordedin returns this week. Imports were in fairly good volume, but 
owing to heavy receipts a year ago show a decrease of over 20 per cent. 
At Boston exports are still below the average for recent weeks and 
smaller than in 1903, but imports, on the other hand, were exceptionally 
heavy and exceed last year's total by over $1,000,000. Insignificant 
losses occurred in both shipments and receipts at Philadelphia. More 
encouraging returns are received from Baltimore, more especi as to 
imports, which were larger than any previous total this year with the 
single exception of the third week in January, but the total for the year 
thus far shows a decrease of $2,820,6°6, as compared with the aggregate 
for a year ago. Exports made a small gain. 


The following table gives the exports and imports at the leading Atlantic 
with 














ports for the last week and for the year thus far, together the cor- 

responding movements in 1903: . ; oe 

Week ey Fif Wi 
— —-——Fifteen Weeks——— 
1904. 1903. 1904. 1903. 
New York...... $9,229,990 $9,882,118 $147,010,511 $158,970,533 
i 5702 429 2,064,172 507,344 26,811,270 
Philadelphia. 1,003,226 1,021,654 15,169,751 16,322,325 
timore. ...... 1,156,432 1,112,755 30,317, 26,568,134 
RTS. 
1904 1903. 904. 1 

New York ...... $11,142,379 $13,5:9.523  $184,752,489  $186,148,212 
aa i 525.52 ,481,902 801, 28,921,660 
Philadelphia.... 1,010,651 1,420,000 13,946,554 14,154,758 
Baltimore ...... 618,686 572,037 4,991,976 7,812,652 


The imports exceeding $100,000 in values were; Furs, $241,794 ; precious 
stones, $217,465 ; undressed hides, $942,376 ; copper, $118,347 ; tin, $302,973; 
cocoa, $297,365; coffee, $303,060 ; hair, $105,285; india rubber, $1,159, 104 ; 
sugar, $1,013,452; tea, $194,667; tobacco, $284,173, and wool, $245,942. 
Imports of dry goods aggregated $2,384,164, of which $1,815,625 were 
entered for consumption. 
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HIDES AND LEATHER. 


Chicago packer hides are firm, and good-sized sales have 
been made during the week at full prices. There is a 
stronger market on Texas hides than on other kinds, as 
these are now running short haired and better conditioned. 
Some sales of Texas have been made as high as 124c. for 
heavy, 1l4c. for light and 104c. for oxtremes, but other trans- 
actions have been at a tc. to $c. under these prices. Other 
sales at Chicago and Missouri River points have been made 
at 10}c. for February native steers; 10%c. for January 
native steers; 10ic. for butt brands; 10c. for Colorados; 
and 10c. for both branded and native cows of all weights. 
Large sales have resulted in the country markets of buffs at 
8$c., but dealers are now asking 9c. again. Foreign dry 
hides keep steady, with receipts taken as fast as they arrive. 

The leather market shows an improved tone. Hemlock 
sole is selling better to western buyers and a few large sales 
have been made to eastern shoe manufacturers. The con- 
tinued good call for union sole absorbs the receipts and 
keeps stocks small in the hands of tanners. There is a 
slight revival in the retail business with cobblers, and this 
has created a better call from dealers for Texas oak sides, 
which have been very dull ever since last fall. One sale of 
several thousand belting butts has been made here at 34c., 
but trade generally, in both oak butts and backs, is still 
limited. Upper leather is in steady request, with more de- 
mand for calfskins and glazed kid. Prices generally, on 
both upper and sole, are unchanged, wich stocks moderate 
of most kinds. 





BOOTS AND SHOES. 


It is still too early to look for any material returns from 
eastern manufacturers’ salesmen who are in the West 
soliciting supplementary fall orders, but there are reports 
current that representatives in western territory are not 
finding business at all good. The recent active buying by 
retailers from eastern jobbers has taken most of the stock 
on hand of specialties which are particularly adapted for 
summer wear, but wholesalers admit that they are carrying 
good-sized supplies of staples, and this is keeping them from 
placing fresh orders with manufacturers for prompt delivery. 
The continued lack of new business is responsible for the 
further closing down of certain departments in most of the 
factories, but producers anticipate running their plants in full 
operation as soon as goods now in process of manufacture are 
completed, as they have some orders in hand for early summer 
shipment and expect to receive case contracts from western 
jobbers for falldelivery. Most varieties hold steady in price, 
but there is still a sligat weakness prevailing in satin shoes. 
It is stated that some of the smaller producers would take 
orders on 1,000 case lots and up at a price that would insure 
no profit, but at the same time would pay running expenses 
and keep their hands employed. The local jobbing trade 
this week has ruled dull, but wholesalers do not believe that 
the falling off in the demand from dealers is any more than 
@ temporary lull. 


THE BOSTON MARKET. 

Boston.—The genera! call for leather has been moderate 
this week, as consumers have all they care for at present, 
either in stock or coming to them on previously closed con- 
tracts. Sole is selling better than upper stock. A fair 
business is reported in hemlock sole, with especially good 
call for heavy weights. Union sole has sold steadily in small 
lots. In finished leather moderate quantities of grain and 
split are being taken by home consumers, and there is a fair 
foreign demand. Finished calfskins are scarce and firm. 
Western sellers of buff hides maintain prices, and will 
not shade them to effect sales on this market. Tanners con- 


tinue out of the market, except for such lots as they are in 


absolute need of. Southern hides are quiet. New England 
hides continue in limited receipt, and stocks are small.. 

A slight..improvement may be noted in the demand for 
footwear. The retail trade is fairly active, and jobbers have 


felt this influence. Manufacturers in turn have received a 
few more orders for light weight goods. Fall samples also 
have been heard from, and some case orders placed. With 
the factories there is an uneven situation. Some are still 
well occupied, while others are wholly or in part shut down. 
The general condition, however, is not satisfactory, as the 
decline in shipments from this section shows. 
THE PHILADELPHIA MAREET. 

PHILADELPHIA.—The leather trade is very dull, especially 
in the goat skins. In heavy leathers purchases are only in 
small lots, with the exception of belting butts, in which 
prices are firm. Colt, calf and sheep skins are in fair demand 
and are bringing good prices, as they are used extensively 
for glazed and enameled leathers. Green hides are still 
active, with prices advancing. Harness makers report busi- 
ness above the average. Shoe factories are running close to 


full time and report booking good-sized orders from southern 


and western sources, while nearby trade is buying in a fairly 
liberal manner. The jobbing trade report orders coming in 
better and are also booking for fall delivery. 
THE CHICAGO MAREET. 
CHICAGO.—Receipts of hides are 3,564,590 pounds, against 
2,120,070 pounds the previous week and 1,887,657 pounds a 
year ago. The market was fairly active, although the de- 
mand had less of the previous week’s strength and there were 
few notably large transactions. Sellers remained very firm 
as to values. but there were no quotable changes recorded. 
Local buyers claim to be amply supplied for prospective tan- 
ning requirements, and the outside buying indicates a de- 
clining tendency. Sales of leather exhibit no improvement 
in the general demand, but stocks are in easy condition and 
prices are maintained. The manufacture of boots and shoes 
continues of steady volume. Supplementary orders came 
forward in fair numbers. Jobbers claim to be sending out 
considerable quantities, mostly for the interior. City retail 
trade has maintained the improvement noted a week ago. 





MARKETS FOR LEAF TOBACCO. 


PHILADELPHIA.—Domestic leaf tobacco is selling in 
moderate amounts, but the demand is not very large. 
Sumatra is only selling in small quantities to meet immediate 
wants, and the tendency is to wait for new goods. Only a 
fair trade has been reported in Havana, but prices are fair. 
The large cigar manufacturers continue to have a good out- 
of-town trade, but local business is quiet. Collections are 
generally reported slow. 

BALTIMORE.—There is a fair supply of leaf tobacco on the 
market, but with light demand. Collections are only fair. 

LYNCHBURG.—Receipts last week were 532,600 lbs., a de- 
crease of 510,200 as compared with the previous week. 
Most of the offerings were of low grade, with no improve- 
ment in prices. 

Receipts at Danville were somewhat smaller than for 
several weeks past, with offerings largely of shipped tobac- 
cos of inferior quality nondescript type. There is a notice- 
able scarcity of good and fine wrappers. Bidding has been 
lively and buyers numerous, and prices continue firm on all 
grades, with an advancing tendency on the very low grades 
and fine wrappers. Large offerings are not expected from 
now on if the weather is suitable, as farmers are very much 
behind in their work. 

LOUISVILLE.—According to official quotations issued by 
the Louisville Exchange, the entire list of tobacco prices 
has been sharply advanced. Latest statistics of sales and 
receipts in the Louisville market are given herewith : 





Sal -——Receipts— 

1904. 1903. 1904. 1903. 

Week ending April 9.............. 2,111 1,276 2,035 1,191 
WONT GD oie mais tiie csi dud beds 40,208 48,640 33,048. 37,656 


CINCINNATI.—The cigar leaf offerings during the week 
were light. The variety was confined principally to seed 
Prices 


leaf and little dutch in the new and old crops. 
obtained were satisfactory for the quality offered. 
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DRY GOODS AND WOOLENS. 


A dull market has been reported this week in all di- 
visions of the dry goods trade. The weather has been 
decidedly unfavorab'e fur spring business at retail and there 
has been no change in other conditions to offset this. The 
demand in jobbing circles has been limited and in the pri- 
mary market buyers have purchased small lots only. With 
the exception of the South, where good results are reported, 
trade is backward and considerable stocks are said to be held 
between first hand sellers and consumers. The situation 
in cotton goods is unchanged. Sellers find that they cannot 
interest buyers beyond what the latter require for positive 
needs, which are limited, and, while not pressing goods upon 
the market, are as a rule easy todeal with. In other words, 
the recent upward tendency of the market has given way to 
one favoring buyers in most directions. In view of the con- 
tinued high price of cotton and the curtailment of production 
this is discouraging to manufacturers, showing as it does that 
buyers are determined as far as possible to ignore both 
factors. In the woolen goods division a very dull market 
has again to be reported, with business small in men’s wear 
fabrics and moderate in dress goods. 


COTTON GOODS. 

The demand for heavy brown cottons for China reported 
last week has died away, no further business beinz done 
this week. Itis believed that a marked drop in exchange has 
been mainly responsible for the check. Home buyers have 
shown little interest in either brown sheetings or drills, 
only small sales being reported, with the tone of the market 
barely steady. Ducks and brown osnaburgs have been in 
light request, ducks are steady, but osnaburgs show some 
irregularity in prices. Buyers do not appear to need other 
than small lots of bleached cottons, as no large orders come 
to hand for any grade. The demand is met at steady prices, 
stock conditions from the sellers’ point of view offsetting 
slow buying. Wide sheetings, sheets and pillow cases, and 
cotton flannels and blankets are without special feature. 
Business in coarse colored cottons is on a restricted scale 
and prices are in some quarters favoring buyers, although 
production generally has been considerably cut down and 
stocks in first hands are light. Cotton linings rule dull and 
barely steady. There is no change in the market for staple 
prints. The orders for these are limited in volume, but 
a well sold condition keeps prices steady at first hands. 
Fancy prints are dull, with some irregularity. Ginghams 
continue steady in price, with a moderate movement. 
Fine wash fabrics are slow and irregular. Print cloths 
have been inactive in both regulars and odd goods, with the 
tendency in favor of buyers. 

The following is an approximate range of quotations: 
Brown sheetings, standard eastern, 7§c. to 7fc.; southern, 
74c. to 74c.; 3 yards, 6fc. to 7c ; 4 yards, 5%c. to 6c.; drills, 
standard, 7c. to7%c. Bleached muslins, standard 4-4, 8§c. 
to 8§c.; kid-finished cambrics, 4$c. 

WOOLEN GOODS. 

This is naturally a dull time in the market for men’s wear 
woolens and worsteds, but just now the dulness is unusually 
pronounced. There are very few buyers in attendance, their 
purchases are small and there are few orders coming in 
from salesmen on the road or from customers direct. There 
is really not enough business d»ing to test the disposition 
of such sellers as have not so far secured a sufficient com- 
plement of orders to keep their manufacturers running until 
the opening of the new season. If there were it would 
probably be found that material price concessions would be 
made in some quarters. Each week increases the difficulty 
of the situation for manufacturers and each week brings 
reports of further additions to idle machinery, which is now 
considerable. Reports from the clothing trades show 
irregular conditions; barely. satisfactory on ths whole. 
There has been but a slow demand for overcoatings during 
the past week and business in cloakings has been on quite a 





moderate scale. Orders for woolen and worsted dress goods 
for quick delivery are of indifferent volume and new fall 
lines have been in quiet request. Flannels and blankets 
are dull but steady. 


THE YARN MARKET. 

Cotton yarns show considerable irregularity in prices, with 
advantage to buyers, who are placing small orders only. 
Worsted yarns are in limited demand but steady in price. 
Woolens yarns are quiet and unchanged. Linen and jute 
yarns firm, with a moderate bnsiness. 


THE MARKET FOR WOOL. 


As the new season draws near there is a waiting market, 
wi'h little disposition to force sales at concessions, while 
manufacturers are apparently in no haste to secure raw 
material. Averages of quotations are practically unchanged, 
although some grades move more freely and others are 
notably dul!. Supplies of the old clip carried over are not 
burdensome, or there would be pressure to make contracts. 

THE BOSTON MARKET. 

Boston.—The demand for wool is limited to small lines 
as needed by consumers. While there is no material 
change in prices the tendency favors buyers, and doubtless 
there would be some concessions made but for the fact that 
supplies are small. There is considerable interest in the 
West and wherever the new clip is coming off it is being 
rapidly picked up at about the same prices as ruled a year 
ago, though in some instances a fractional advance has — 
been paid. The general opinion is that the clip of territory 
wool will not be bought on any better terms than in 1903. 
Reports from Utah say that the clip is poorer than last year. 
Foreign markets are strong and unchanged. Receipts here 
this week are 6,009,703 pounds, including 3,448,292 pounds 
foreign, and the shipments, 3,729,509 pounds. 

THE PHILADELPHIA MAREET. 

PHILADELPHIA.—There has been only a moderate amount 
of business transacted in the wool market during the past 
week, and the inquiry has been largely for small lots to 
satisfy immediate needs. Several fair sizei sales of terri- 
tories and unwashed quarter and three-eighths blood fleeces 
have been éffected, but aside from these nothing of a 
particularly interesting character has transpired. Wools of 
the latter class are so much reduced that no large move- 
ment woud be possible. Fine and fine medium territories 
have been the most liberally dealt in, as these are in the 
largest supply and offer the best selections, but these stocks 
are showing in a marked degree the inroads of consumption. 
There has been a fair inquiry for territories, but it has been 
chiefly for wools which are not to be had or are in short 
supply.. There has been a fair sample bag business, and 
considerable sales may shortly be effected. Manufacturers 
are adhering closely to their previously noted hand-to- 
mouth policy of operating, although believed to be generally 
in short supply, but are holding back for the arrival of new 
wools. Fleeces have been quiet, aside from unwashed and 
three-eighths bloods, which have ruled firm on all offerings 
showing good quality. Quite a quantity of these wools have 
been purchased during the week by several large New 
England concerns. Good average quality Ohio and similar 
wools have been sold at 254 and 26c., though some lots are 
held higher on consignors’ orders Good unwashed Ohio is 
quoted at 224 to 23c., and 22c. for good unwashed Michigan. 
Delaine wool has been dull and weak, though in small 
supply. Washed Ohio has been offered at 34 to 34}c. and 
unwashed Michigan and Ohio range from 24 to 25}c. 











THE WHISKEY MARKETS. 


PHILADELPHIA.—The wholesale liquor trade continues 
quiet. Spirits are not very active, but are held at good 
prices. The demand for old grades of whiskey is fair, but 
the supply is not very large, and new goods are held at 
good prices.. Gins and brandies are slow and wines and 
case goods are only selling moderately. The retail liquor 
businese is dull. 


' Crycrinnati.—The demand in the whiskey market is fair 
to good and, on the whole, trade is satisfactory and the 
market firm throughout. 
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WHOLESALE QUOTATIONS OF COMMODITIES. 


MINIMUM PRICES AT NEW YORK ARE GIVEN, UNLESS OTHERWISE SPECIFIED. 
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CONDITIONS IN CHILE. 





[From a Correspondent at Valparaiso. ] 

Commercially, the year 1903 was a disappointment in 
Chile. The hopes inspired by the favorable conditions 
under which the year was ushered in did not find fruition in 
the trade results for the twelve months. It was the general 
belief that the peaceful settlement of the boundary question 
between the Argentine and Chile, which reached an acute 
stage in 1902, when war between the two republics seemed 
imminent, would result in the adoption on the part of the 
Government of a systematic plan of economics, tending to- 
wards a re-establishment of the national credit, bringing 
prosperity to the commerce and the depressed agricultural 
interests and the industries of the country. Unfortunately 
for the commerce of the country, however, these projects 
have not as yet materialized 

One of the important Government acts during the year 
1903 was the sale of two warships that were contracted 
for during the threatened hostilities between Chile and the 
Argentine, for £1,500,000 sterling. But even the amount 
secured for the new ships, added to the estimated in- 
come for the year 1904, does not equal the estimated ex- 
penses by about 5,000,000 pesos. The Government of Chile 
has submitted a vast plan for public works, aggregating a 
cost of 156,000,000 pesos. The proposed improvements in- 
clude railways, bridges, harbor and public highways. 

The hopes inspired by the conditions that existed at the 
beginuing of the year 1903 induced importers to make large 
purchases of goods for the Chile market, but they did not 
find the demand anticipated, and in some instances they 
were compelled to sacrifice profits. 

At the beginning of the present year the political situation 
remains unchanged, and the prospects for an increased trade 
and improved industrial conditions are not encouraging. 
The most favorable feature of the situation is that last sea- 
son’s wheat crop, which was harvested in January and 
February of this year, is the largest that the country has 
produced for a number of years, and prices are comparatively 
good. Chile will be able to export wheat this year, while in 
recent years very little wheat has been exported, and not a 
little has been imported. 


——— -- 





rency, which was to have been put into operation in 1902, 
and which was postponed because of the threatened hostili- 
ties between Argentine and Chile, is still inoperative, and 
there is no decision as yet as to the time when it shall be 
putin force. In the meantime speculation on exchange 
continues, and there is a constant fluctuation in the value of 
currency as compared with gold. 





BAW AND REFINED SUGAR. 


Quiet conditions have prevailed in the market for raw 
sugar after the recent liberal purchases, and refiners are 
finding difficulty in handling promptly the heavy receipts. 
Few new inquiries are recorded, although importers are not 
forcing the arrivals upon the market. Quotations are stexdy, 
with scarcely any variation. Lack of new business is also a 
feature in refined sugar, while withdrawals of old contracts 
are unsatisfactory. Recent irregularity in prices tended to 
unsettle the market, and many prospective purchasers de- 
cided to await developments. There is sti\l a wide margin 
between list prices by the leading refiners. 


New OrLeans.—The market for plantation sugar has 
been rather quiet, offerings have béen on a limited scale and 
were all taken up. Prices are steady and unchanged. Re- 
fined sugars were also quiet and unchanged. Receipts of 
molasses and syrups are light and tbe market is nominal. 








MARKET FOR RICE. 


After opening extremely quiet, the rice market developed 
a fair degree of activity, and the tone improved because 
of limited stocks of prime to choice grades. The abundance 
and cheapness of poor quality rice has given that division 
of the market a large share of the business. On the south 
Atlantic coast there is a better movement, with prices steady 
at the recent reaction, and in the Southwest a scheme is on 
foot to unite the producing and milling interests. Cables 
indicate an easier tone abroad.. According to Dan Tal- 
mage’s Sons, the Louisiana movement to date shows: 
Receipts 1,705,200 sacks rough, against 1,327,865 last af: 
sales 1,386,382 pockets cleaned, compared with 1,196,990 
pockets a year ago. 

NEw ORLEANS.—Receipts of rough rice for the season are 
1,311,951 sacks, against 862,148 last year. Receipts of clean 
rice are 393,299 pockets, against 444,349 last year. The 
market for rough rice is dull and there is very little trading. 
Clean rice is in only moderate demand and easy. 
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THE MARKET FOR HARDWOODS. 


i& Reports from the offices of R. G. Dun & Co. at the chief 
centers of hardwood lumber throughout the country indicate 
that stocks on hand continue light and prices firm, though 
in some sections dealers have ample stocks but business is 
quiet. An improvement is looked for with better weather 
conditions. In the Memphis market the demand at home is 
strong and prices firm, but some apprehension is felt as to 
the English market. At Louisville and Nashville prices are 
firm with the exception of poplar for which the demand has 
recently fallen off. At Cincinnati stocks are low and prices 
are fair and the outlook is considered favorable. Stocks are 
low at Fort Wayne, prices are high, and first grade hard- 
woods scarce. In the Columbus section the demand has in- 
creased since the opening of spring. In Little Rock hard- 
wood mills are behind with orders and have on hand smaller 
stocks than at this time last year. In Baltimore the domes- 
tic market is quiet but better business is expected with im- 
proved weather. 

Baltimore.—The domestic market in hardwoods is 
rather quiet, due principally to unfavorable weather condi- 
tions. The supply on hand is light and the demand slug- 
gish. The dealers, however, are very hopeful, and advices 
from out of town trade are to the effect that good orders 
will be given as soon as warm weather setsin. The great 
fire has not as yet had any appreciable effect upon the busi- 
ness, though it is believed that during the next two years 
Baltimore will be the best market in the country for builders’ 
material, and that hardwoods will benefit thereby in com- 
mon with other supplies. The best quality of plain oak is 
scarce, and prices are ruling higher. Ash is also bringing 
good prices on account of its unusual scarcity. Quartered 
oak is in better supply and prices are unchanged. Poplar 
is slightly lower in tone, due somewhat to overproduction. 
Foreign trade shows no marked improvement, the European 
markets being well supplied, and shippers are sending for- 
ward but little lumber, prices and conditions on the other 
side not justifying it. 

Columbus.—Since the second week in March the 
demand for hardwood has been increasing and the indica- 
tions at this t'me for the season are very. encouraging. 
Prices are well maintained. One company having fourteen 
men out received orders for eighty-five cars in one day this 
week, and state that the business does not come from ‘any 
one locality, but is general, and all salesme1 are making 
favorable returns. The demand is too active for stocks to 
accumulate and there is not a large amount on hand. 

Cinaciunati.—Strikes are all about settled, and with the 
clearing up of the weather it is believed stocks will be re- 
plenished and trade improve: Lumber on hand in this 
market is low but sufficient forthe demand. Within the 
next three months an improvement is looked for. . Prices are 
off a little on some kinds of lumber and firm on others. . Col- 
lections are slow. é | 

Louisvilie.—There is but.little activity in hardwood 
and dry stock is scarce. The demand for oak is very good. 
There is a good stock of logs in the streams of Kentucky 
ready for the market, if the streams will only rise. The 
last rise brought quite a number of logs out of the small 
streams but there was not enough water to bring them to 
the market. From two to threé:million feet of logs were 
brought in, but this was mostly from back water and did not 
include the fine logs that were put in the small streams dur- 
ing the past winter: The demand for poplar has fallen off 
owing to the high price manufacturers have put on their 
product ; other woods are being substituted. — | 

Indianapolis.—Stocks are low and.trade rather slow. 
Hardwoods are comparatively scarce in this section. 

Fort Wayne.—Stocks on hand are light, and first qual- 
ity quartered oak is in good demand at prices around $70 
per thousand. First grade dry marketable hardwoods are 
scarce, and with seasonable weather an increased demand 
for all grades is anticipated. Timber tracts are decreasing 
in number and area year by year, and in consequence the 





> 


local market becomes more 

Nashville.—Prices on lumber are firm with the excep- 
tion of poplars which were slightly reduced on the first .of 
April. Lumber is in good demand and there is considerable 


stock on hand in this market, a recent rise in the river hav-. 


brought down several million feet. There are a number 


of buyers here. 


good prices. The market has : 
-then in Great Britain, which no doubt will tell against mill 


Memphis.—The market is strong and prices firm, the 
demand being good although some apprehension is felt as 
to the English market. There is a fair supply of quartered 
oak, but a scarcity of plain oak. Seasoned stocks of hard- 
wood on hand are light. The output for the next 30 or 60 
days will be curtailed to some extent owing to high water 
and the difficulty in securing logs. 


Little Bock.—The hardwood mills are behind ‘with 
orders and have on hand much smaller stocks than at this 
time aed gerd This applies to both stavesand lumber. The 
hardwood timber of the State is being rapidly cut out, and 
the price of timber lands is steadily advancing. Labor is 
scarce and wages are high. 


THE SPRUCE LOG CUT. 


Reports received from branch offices of R. G. Dun & Co. 
located in the spruce lumber sections indicate that the cut 
this season will be heavy and conditions are favorable for 
driving logs. Foreign trade has slackened considerably, but 
the home demand continues good though stocks are generally 
low. In Maine the cut will be larger than it has been for 
some years. Prices have increased for logs and it is esti- 
mated this year’s cut of spruce will be 500,000,000 feet, be- 
sides 200,000,000 feet of hemlock, poplar and hardwoods. 
The demand for spruce has fallen off on account of strikes, 
but pine lumber is in greater demand. The cut in 
Quebec will be heavy. Many logs were also left over from 
last summer’s drive, which will increase the quantity 
taken out. In New Brunswick the cut will be large. The 
European trade is at a standstill, notwithstanding very low 
freight rates to Great Britain. Trade with the United States 
is holding up well. 

Portiand.—Lumbering operations for the past winter 
have been more satisfactory than for several seasons. While 
wages and prices for supplies have been high, there has 
been a corresponding advance in logs. The outlook is 
favorable for driving, and it is estimated that all of this 
year’s cut will be taken out as well as the large amount left 
over in the woods a year ago, making an aggregate of some- 
thing like 700,000,000 feet, of which about 500,000,000 is es- 
timated in spruce and the balance in hemlock, poplar and 
hardwoods. About half of the spruce is for the pulp mills 
and the balance for lumber. 

Bangor.—tThe spruce log cut in this district will un- 
deubtedly be larger this season than previously. ‘If the 
weather proves to be favorable there will be quite a few 
more logs driven down to the mills than there has been for 
some time,..but if the spring is cold, with unfavorable 
weather, it will be a hindrance to the drives. It is expected 
the market for spruce lumber for building purposes will be 
a little poorer formerly on account of the strikes. 
Prices, it is thought, will be a little less. However, pine 
lumber is in greater demand in the market than last year. 


New Branswick.—The winter's cut of spruce logs on 
the Miramichi and Restigouche is fully equal to the average 
of the last few years. On the St. John River and tributaries 








it is large, owing to the extensive forest fires of last summer. 
‘This will also increase the quantity of small and inferior 


logs. 


Stocks in Great Britain are about normal. There 
has been but little business since the beginning of the year, 
and at the present time the trade is at a standstill, which is 
attributed more than anything else to a number of heavy 
failures in the dates tenis last year, which has made deal- 
ers very cautious and diffident about the future. The ef- 
fect of the war in the East has not yet been felt in any way. 


“Freights are now at a very low point from St. John to 


Liverpool, under thirty shillings. Mills will probabl 
not start up until the middle of May, and hens are od 
logs on hand from last year. The United States market is 
holding up pretty well..... . 

Q@uebec.—iIn this district the cut of spruce will be 
heavy. Operations in the woods began early and ended 
late. Many logs were also left over from last summer’s 
drive in certain sections, which will add to the quantity. 
The leading mills sold their cut a in the season, and at 

| off considerably since 


men who have not sold. There is likely, however, to be a 
good home demand, as stocks in dealers hands are low. 
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BANKING NEWS. 


New National Banks—Applications Filed. 

The Commercial National Bank of St. An- 
thony, Idaho. Capital $25,000. Apetiontion has 
been Sled by James E. Cosgriff, of Rawlins, Wyo. 

The Catawissa National Bank of Catawissa, 
Pa. Capital $50,000. C. J. Fisher. C. P. Pfahler, 
K. 8S. Cleaver, Lloyd Burger, Henry Pfahler 
and I. H. Seecholtz. 





Applications Granted. 
The First National Bank of Tallapoosa, Ga. 
ys ante. Gi = » Ra W. io ie a Bas 44, 
an we Price, Geor fc) pard, 
Tamlin and J. T. Tuggle. = . 


"The foot ggg ee Bank of Shaw, Miss. (7200). 

Pp enry Dugan, presiden t; F. M. 

— vice-president, and Jacob K. Meadow, 
er. 


The First National ey of Mansfield, Tex. 

ea a song $25,000. S. T. Marrs, resident ; 
y er, vice-president, and H. . Mabry, 
cashier. 

The First National Bank of Sonora, Cal. 
(7202). was $25,000. Paul Morris, whe 
N. L. Kn n, vice-president, and A. Belli, 
cashier. 


The Coal and Iron National Bank of the Ci 
of New York, N. Y. (7203). Capital $300,C00. 
J. T. Sproull, president ; David Taylor and 


Anthony A. Lisman, vice-presidents, and Addi- 
son H. Day. cashier. 

The First National Bank of Elwood, Neb. 
Gate .) Capital $25,000. John M. presi-' 


ent; E Shellenberger, en ent, and 
John M. Ragan, jr., cash 

The First National Seah we Albany, Mo. (7205). 
Capital $30,000. R. L. Whaley, president. 


The First National Bank of Martinsville, Va. 
(7206). Capital $50,000. E. L. Williamson,: 
resident ; C. Lester, ‘vice-president; J. C. 
reer, cashier. This is @® conversion of the 
Farmers’ Bank of Martinsville. 


he National Bank of Commerce of Dodge) 
Ci Kan. Capital $25,000. H. A. Burnett,: 
Dodge a City, Kan., C. Q. Chandler, J. W. Berry-' 
man, W. Coolidge and W. S. Woods. 
The First National Bank of Lafayette, Ga. ' 
Se ital $25,000. W.5S. Witham, T. A. Jackson, 
. Rowland, H. P. Lumpkin and A. R. Steele. 
Blauke sent to Earl Jackson, Lafayette, Ga. 


s2a+ Pee 


- 


Me Bosker, J. M. Marshall, R. E. Wiley and H. J. 
. The Bank of Tutwiler, of Tutwiler, Miss. 


$50,000. W. H. president ; 
Ging, vice-president, and R. P. Towner, 


The Denali State rom of Dunsmuir, Cal. 
Capital $12,500.. E. V. Carter, ent; J. B. 
caer vice-president, an iD Tupper, 


Pelahatchee Bank, of Pelahatchee, Miss. 
Capital $10,000. TAS rei president; 0. W. 
Taylor, Vacneecinek and R. B. Shields, cashier. 
The Peo wh go ty, president Mo. Cap- 
ital anee: vias: 000M. oaeg James 
ssdsabeeret eat Sanders, cashier. 
es saat Hyde Park has of Chicago, Ill. 
This is a private institution, and is owned by 
W. K. Young and his brother, George H. Young. 
The Bank of Hogansville, of Hogansville, Ga., 
received its charter recently from the Secretary 
of State. 
The Tishomingo National Bank, of Tisho- 
mingo, Ind. Ter. ny $25,000. CO. B. Bur- 


rt 6 eediaill E. B inshaw, vice-president ; 
W. C. , and J. R. De Cordova, 
assistant wr 
The Security State Bank of Hitterdal, Minn. 
a $10,000. Theodore a) president, 
M. J. Solum, vice-presiden 
The ¥ Brothers Savings Dink 
Mont., open a branch bank at Suite, ho, wi 
Beiege Albert Griggs in charge. 


Farmers’ State Bank of Walnut, Kan. 
Capt ital $10,000. James A. Carlton, president; 
D. . Gregory, vice-president, and George Goff, 


The. ‘Bank of Hoschton, of Hoschton, Ga. 
Capital $25,090. L. C. Allen, ent ; 

Hill and W. H. Toole, vice-presidents. The 
cashier has not yet been chosen. 

The Home Sa Bank.of Danville, Va. 
“a $50,000. A. M. Southall, president; F. 

apman, vice-president, and W. H. Barker, 
cashier. 

The Monroe Banking and Trust Company of 
Aberdeen, Miss. Capital $60,000. H J. Lann, 
pee E. O. Sykes, vice-president, and W. 
on cashier. 

tar Company of Phoeniz, Ariz. 

Capital James A. Fleming, president, 

Porter Sor YW. Fleming, secretary. 


The Farmers and Traders’ Bank of Tuscola, 


The First Natione]l Bank of Gate City, Va. | Ti a ital $50,000. F. H. Jones. president; 
(7208). I. P. Kane, president; N. M. Horton, | J. iggs, vice-president, and H. C. Jones, 
cashier. This is a conversion of the Bank of | caer 
Gate City. | ‘The American Home Sa Bank, Pasadena, 

The First National Bank of Wr Vere Ind. Ter. ' a ital $25,000. L. A. h, mit = a 
(7209). a $25,000. G. W resi- | pia vice-president; F. E. Beach, secre- 


dent; F. Fisher, vice-president ; C. 


cashier. 


— gm $50,000. John Carne, president ; 
wing, vice-president and Edgar W. 
Carne, cashier. 


New State Banks and Trust Companies. 


The Farmers and Merchants’ Bank of Mutual, 
Okla. Ter., has been incorporated with a capital 
stock of $6, 000. The incorporators are J. C, 
Jones, D. B. Whitaker, Joseph Smith and Ed- 
ward Roberts, all of Persimmons, Okla. Ter. 


The Farmers and Merchants’ Bank of Moun- 
tain View, Okla. Ter. Capital $10,000. Incor- 

rated by Charles West and L. C. West, of 

nid; D. D. Railsback, 8. M. Coker and T. E. 
Givens, of Mountain View, Okla. Ter. 


The Farmers’ Trust Lar pom of Lancaster, 
Pa., has been incorpora with a capital of 
$225,000, of which pra 60 per cent. has been 
paid in. The officers are J. B. Bausman, 
president; Samuel M. Seldowridge, vice-presi- 
dent; C. ‘A. Fon Dersmith, treasurer; Charles 
F. Hager, secretary. The directors are J. W. B. 
Bausman. 8. M. Seldowridge, Martin Ringwailt, 
W. H. Roland, P. T. Watt, Henry Bowman, 
Samuel L. Levan, J. H. Hickersham, C. R. 
Herr, E. F. Gager, John Geist, 8. R. Reist and 
William B. Goutner. 

The Bank of Bickleton, of Bickleton, Wash. 
Capital $25,000. George W. McCredy, presi- 
dent; Steven Matson, vice-president, and 8. A. 
Rossier, cashier. 


The Goodland State Bank, of Goodland, Kan. 
Capital $10,000, all paid in. J. W. Nibbels, 
president ; Thomas P. Leonard, vice-president, 
and Ira Wolfe, cashier. 

The Bank of Metter, of Metter,Ga. Ca 
$15,000. W.S. Witham, — resident; D. L. 
nedy. vice-president, and H. Sewell, entities. 

The Home Savings Bank of Danville, Va 
Capital $50,000. A. Southall, president; F. 
8. man, vice-president, and W. H. Barker, | in 

The consists of 





en- | 
derson, vice-president and Charles Bohnke, 
| Goethe, 
The First National Bank of Ventura, Cal. : 


| $30,000 





cashier Board of Directors 
S. L Roberts, W. R. Mitchell, W. E. Waller, J. 





ang ‘and M. P. Green, cashier. 


The Goethe Bank of Sacramento, Cal. H. J. 
yo Hy C. W. Goethe, vice-president, 
and H. the, cashier 
The Palas and Traders Bank is being or- 
ganized at Tuscola, Ill. 


The Delta Bank of Leland, Miss. Capital 


R. W. Garrison, president; A. M. Love. 
vice- vel. iho W. B. Bell, cashier, and O. C. 
Leig assistant cashier. 


The Hannibal Trust per ga of Hannibal, 
Mo., has been incorporated a capital of 
$200,000. 

The Indianapolis State Bank ‘of Indianapolis, 
Ind., has applied for a charter. 

The Farmers’ and Merchants Bank of Mutual, 
pay has been incorporated with a capital of 


The People’s 1 ita Bank is being organized 


at Davenport, 

The First Bank of Highland, Cal. Ca Atal 
$15,000. H. W. Johnstone, president; C. ©. 
Browning, vice-president, and Wakefield Phin- 
ney, er. 

The Sa 3 and Trust Company of Redwood 
City, Cal. pital $25,000. G. R. Sneath, presi- 
dent ; vice-president ; B. 


William py 
Thomas, cashier, an E. Dugan, veonten 
The bg State Bank, Norcatur, Kan. — 

$10,000. O. Doug president ; O. L. 
ton, vice- a Boa and H, H. Benton, cashier. 
The Farmers’ State Bank, Turon, Kan. Capital 
$10,000. J.T. Wallace, president; W. M. Ritter, 
vice-president, and E. E. Shive, cashier. 
The North Side Savings Bank of Columbus, 
Ak has been incorporated with a capital of 
The Bank of Commerce, Philadelphia, Pa. 
Capital $200,000. Surpius $50,000. Isaac Blum, 
resident; Lewis W. Wister, vice-president and 
. Oliver Craig, cashier. 
The People’s Savings Bank of Davenport, 
Washington, _ ogee organized with the follow. 
—S aa MeMillan, president ; Simon 


urer, aan id view president secretary 


‘Duncan, Jr., H 
Lisman, 
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W. H. Kathcart and W. M. McNeil are inter- 
ested in the on of a new bank at Pitts- 
burg, Pa, to called the Park Bank. They 
oars not as yet made application for a State 
charter. 





Changes in Officers. 


The stockholders of the Bank of Kemper, of 
ba, Miss., have elected the following officers 
and directors: J oseph Cramer, president; M. E. 
Ward, vice-president, and B. R. Ku kendall, 
eashier. The directors include the officers and 
8 8. Neville, C. Resenbaum, George W. a 
W. B. Holland, James H. ng and R. M 
Quarles. 
At a recent election of the First National Bank 
of Waldron, Ark., James Johnson was elected 


cashier. 
wit First National Bank of Robinson, Il. : 
©. Jones is now vice-president and C. 8. 
Jo ones assistant cashier. 


E W. Hurst has been elected — of the 
Citizens’ Bank of Checotah. Ind. Ter 


The Bank of Maxton, of Maxton, N. Cc. FP. M. 
Wooton is now president. 


The Benton County Bank of Bentonville, Ark. 
J. C. Hennon is now assistant cashier. 

The new officers of the Union National Bank 
of Wilmington, Del, are: Preston Lea, presi- 
dent; J. H. Danby, vice-president, and J. C. 
Gibson, cashier. 

The Fort Dearborn National Bank of Chicago, 
Il. N.N. Lam is now second vice-presi- 
dent and H. R. Kent, cashier. 





Miscellaneous. 


The Farmers’ Bank of eg Bed of = Minn., 
will be absorbed by the First nal Bank. 

The First National Bank of Waterville, Minn., 
will sueceed to rg a ag formerly carried on 
by the Everett City Ban 


Aa recon meeting ofthe diretor ofthe Now 
Chey, Feodestch Worth tor scaly youre paying 

ty, or many years pa 
teller of the National Park Bank, was elected a 
director and vice-president. 

At the recent annual meeting of the Worcester 
—"7 and Trust Company of Worcester, 
ss name was ¢ to the Worcester 

7 iat, The officers elected were 
Edward f FP. president; Henry A. Marsh, 
Nathaniel balanes aad William D. Luey, vice presi- 
dents, and Samuel H. Clary, secretary and treas- 
urer. 

The stockholders of the Mechanics’ National 
and Leath r Manufacturers’ Nationa! Bank, both 
of New York City, have voted to ratify the plan 
of merger adopted some weeks ago by the di- 
rectors of the two institutions. Gates W. Mc- 
Garrah. now president of fhe Leather Manufac- 
turers’ National Bank, will be president of the 
new institution. 


The Varick Bank and the Coal and Iron Na- 
tional Bank of New York have been consolidated. 


Robert Van Cortlandt, §. 
De Forest, George Sheffield, W. B. 
J. H. Parker, John C. Juhring, E. H. Peck, A. 
Foster Higgins, Rg fre M. Ives, William B. 
L: Eldridge, George D. Harr's, 
A. A. . Douty, Charles T. Barney, 
W. G. Besler, Austin Corb -D G. Boissevain, 
D. J. Conn Wo ‘Allison Dodd, Samuel Weil, Leopold 
Wallach and Judge Howland. 
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INVESTMENT NEWS. 
Bend Offerinas. 

PawTvucgst, R. I. —Sealed proposals will be re- 
ceived until April 20 for the purchase of $625 000 
4 per cent. bonds issued fur the following pur- 
poses: $490,000, general loans, maturing in 40 
years; $100,000 for water purposes, maturing in 
25 years, and $35,000 for sewers, maturing in 40 
years. At the same time proposals will be re- 
ceived for the purchase of $25,000 4 per cent. 30- 
year bridge bonds, being part of an issue of 
$60,000. Securities will be ready for delivery on 
or before May 15. All proposals should be ad- 
dressed to J. Ellis White, City Treasurer. 

INDIANAPOLIS, Inp.—Sea'ed proposals will be 
received until April 20 for the purchase of 
$125,000 34 per cent. bridge bonds. Securities 
bear date of May 1, 1904, and mature on January 
1, 1924. All proposals should be addressed to 
J. P. Duen, City Comptroller, and should be ac 
companied by a certified check for 2} per cent, 
of the amount bid for drawn to the order of 
Oliver P. Ensley, City Treasurer. 

Wake County, N. C.—Sealed proposals will be 
received until May 4 for the purchase of 835,000 
Raleigh Township bonds. $5,000 St. Matthews 
Township bonds, and $8,000 Macks Creek Town- 
ship bonds. All securities carry interest at the 
rate of 5 per cent. and mature in 30 years. All 
proposals should be addressed to B. P. William- 
son, County Treasurer, and should be accom- 
panied by a certified check for $500. The county 
seat is at Raleigh, N. C. 

Ka_Lamazoo, Micu.—Sealed proposals will be 
received until April 18 for the purchase of $72.000 
paving bonds. All proposals should be addressed 
to H. W. Bush, City Clerk. Full particulars 
may be obtained upon application. 

Geary, Oxia —Sealed proposals will be re- 
ceived until April 20 for the purchase of $52,000 
6 per cent. 30-year water works bonds. All pro- 
posals should be eddressed to L. A. Holmes, City 
Clerk, and should be accompanied by a certified 
check for $2,500 

COLLINWOOD, O.--Sealed proposals will be re- 
ceived until April 18 for the purchase of $100,000 
5 per cent. 2-12-year sewer bonds. All proposals 
should be addressed to Charles T. Moser, Clerk, 
and should be accompanied by a certified check 
for 1 per cent. of the amount bid for. 

Onezipa, N. Y.—Sealed proposals will be re- 
ceived until April 20 for the purchase of $33,- 


885.13 bonds. Securities bear 4 per cent. interest 
and are issued for street improvement purposes. 
All bids should be addressed to J. F. Connor, 
City Clerk. 


ELBERTON, 2. —Sealed proposals will be re- 
ceived until April 30 for the purchase of $40,000 


4 per cent. band average water bonds. All 
ie yee rhould be addressed to . Cason, 
C uld be accompanied by a certified 


check for * a per cent. of the amount bid for. 


HUNTSVILLE, Mo.—Sealed ss go will be re- 
ceived until April 18 for the purchase of $17.500 4 
r cent. macadam road bonds. Securities bear 


e of March 26, 1904, and mature $8.500 in 10 


years, optional after 5 10 “years and By yoo in 20 
years, optional All proposals 
— ae to B. H. Ashcom, City 


MaGno.ia. Miss.—Sealed proposals will be re- 
ceived until May 4 for the purchase of $25.000 6 
per cent. water bonds. * tats rities are in de- 
nomination of $100 and $500, and mature annu- 
ally up to June 1, 1934. All proposals should be 
addressed to L. L. Lampton. 


New A.uBany, O.—Sealed proposals will be re- 
ceived until April 30 for the purchase of $6,500 
6 per cent. school bonds for Plain Township 
School District. All proposals should be 

to M. H. Dewitt, Clerk of the Board, and should 
be accompanied by a certified check for 2 per 
cent. of the amount bid for. 








ROMEO and JULIET oso 


Daily Output 40,000. 
Fer Sale by all First-Class Dealers in the 
United States and Great Britain. 
RODRIGUEZ, ARGUELLES & CO., 
129 Virtudes Street, Havana, Caba. . 





Bevuaire, O.—Sealed will be re- 
ceived until May 10 for Phage ste of $20,000 
bonds issued 


44 per cent. 10-year for water 
rt meio enanDe ty. 


should be ad- 
dressed to F. A. Jackson, Auditor, and 
should be accompanied by a certified check for 


5 per cent. of the amount bid for. 


Starx County, O.—Sealed proposals will be 
— until April 20 for the purchase of $60,- 
“a —~ 4-5-year bonds. All proposals 
oa to M. W. Oberlin, County 
Pg ep ey be accompanied by a ce 
fied check for $3,000. 


CLEVELAND, O.—Sealed de pureh will be re- 
ceived until April 25 for urchase of the 
following 4 per cent. bonds: $470,000  ioeemenee 


in 5 sewer, curing Ape A Preis: 1915; iy. 
ma sewer, 
Disteict ‘ 48 B00 a No. 2; 
; $65,000 sewer, Dis- 
trict No. 15 ; $5,000 sewer, Daa No. I 16; 6 : $5,000 
a District No. 19; ; $65.000 sewer. District No. 
$5,000 sewer, District No. 22. _E.. sewer 
AB. mature March 1, 1919. Also $175,000 
water works bonds. por te ten March 1, 1919. and 
$5,000 public bath ecepes rae ee OE re 1, 1919. 
All proposals should be addressed 
gan. City Auditor, and should be a eeeaied 
Me Sg check for 5 per cent. of the amount 
or. 


Yor«, Nzgs.—Sealed proposals will be re- 
Bert gy until May 2 for the purchase of $28,000 
r cent. building bonds, ma’ at the: rate 


: $1,000 from 1 to 8 years and $2,000 in each of 
the years thereafter. All are optional after 5 
— George H. Holdetitip is Mectetary Of the 

of Education, to whom all proposals 
should be addressed. 


Woop County, O.—Sealed proposals will be 
received until May 5 for the B cart of $50,900 
5 per cent. et bonds. urities are dated 
apie March 1908. Ail p oposels should A 

ng ro sho 
be addressed to B. O. County Audito 
at Bowlin Green, and should be seiveupaed 
by a certified check for $1,000. 





Bend Sales. 

Boston, Mass.—The State of Massachusetts 
has borrowed $1,500,000 from the Shawmut Na- 
tional Bank at 3.60 per cent. The loan is pay- 
able in November next. 

MonTREAL, Can.—The $476,600 6 per cent. 
40-year city debentures were awarded to N. W. 
Harris & Co., of Chicago, at 100.625. 

FRANKLIN, O.—The $100,000 4 per cent. 4-10- 
year bridge bonds were awarded to Rudolph 
Kleybolte & Co. at a premium of $410. 

Crnomnnati, O —The $50,000 4 per cent. 10- 
year hospital bonds were awarded to Edmund 
Seymour & Co. at 103.147. The same firm was 
awarded the $50,000 4 per cent. 20-year condemna- 
tion bonds and the $40,000 4 per cent. 20-year in- 
firmary bonds at 106.097 and 105.765, respectively. 

Reapine, Pa.—The city has sold to local in- 
vestors $75,000 3} per cent. 5-30-year optional 
school bonds at par. 

CuraHnoca County, 0O.—The $58,482 5 per 
cent. road bonds were awarded to the Union 
Savings Bank and Trust Company at 102.73. 

Puanix, Ariz.—The $300,000 5 per cent. 
16-25-year serial water bonds were awarded to 
Isaac Springer, of Passadena, Cal., at 105.875. 

Swampscott, Mass.—The city has disposed of 
an issue of $25,000 4 per cent. sewer bonds to 
Estabrook & Co. Price not stated. 

Texas-Sratze.—The State Board of Educa- 
tion has purchased $7,000 courthouse and $4,000 
jail refunding bonds of Stonewall County. 

CLAIBORNE County, Miss.—The $20,000 5 per 
cent. 20-year courthouse bonds were awarded to 
MacDonald, McCoy & Co. at 103.73. 

LEBANON County, Pa.—The $25,000 refunding 
bonds were awarded to H. O. Peebles & Co., of 
Philadelphia, Pa. Price not stated. 


Newport. Ky.—The $25,000 4 per cent. 20- 
year school bonds were awarded to Seasongood 
& Mayer at 102.51. 


Park County, Mont.—The $25,000 4} per 
cent. 24-year school bonds were awarded to tne 
Union Bank and Trust Company of Helena, 
Mont., at a premium of $500. 


- Dawson, Ga.—The $20,000 5 ig cent. schon] 
nants — awarded to Rudolph Kleybolte & 
at 1 


Cocnise County, Ariz.—The $20,000 5 
cent. 20-year school bonds (Dist. No. 27), were 
awarded to the Bank of Bisbee at 105.00. 


| ceived until April 25 for the 
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Dautias County, Iowa —The $60,000 44 per 
cent. mek ta optional funding bonds were 
awarded at par. 


JACKSON, Miss.—Sealed proposals will be re- 
ceived until April <9 for the purchase of $25,000 
5 per cent. 1-20-year ye bonds. Securities 
are in denominations of $100 and $500 and are 
dated April 1, 1904. aul noe! sals should be 

addressed to G. D. Lott, City Clerk. 


Tuscarawas County, O.—Sealed proposals 
will be received until April 30 for the purchase 
of $105,000 5 2 cent. 1-3-year bridge bonds. 
All proposals ould be addressed to C. C. Tern- 
sell, Auditor, at New Philadelphia, O. 


AntTroc#, Cau.—Sealed proposals will be re- 
urchase of $22,000 
5 per cent. water bonds and $8,0005 per cent. 
sewer bonds, maturing in from 1 to 22 years. 
sids must be made separately and should be 
addressed to R. H. Wall, Clerk. A _ certitied 
check for 10 per cent. of the amount bid for is 
required. 

Worcester, Mass.—The city has ne 
a short time loan for $200,000 with the 
ter Trust Company at 3} per cent. 

Do.urs, Minn.—The $50,000 4 per cent 30- 
year sewer bonds were awarded at par. 

Winston-Sautem, N. 0C.—The $100,0005 per 
cent. 80-year street and sewer improvement 
bonds were awarded to the Wachovia Loan and 
Trust Co. at 104.50 


Rieptey, Tenn.—The $10,000 school bonds 
were awarded at a premium of $200. 


Atuens County, O.—The $35,000 5 per cent. 
10}-year building bonds were awarded to W. J. 
ie. yes & Sons, of Cleveland, at a premium of 


Winnipee, Man.—The $540,960 4 per cent. 
7-30-year debentures were awarded to the 
Dominion Securities Company of Toronto. 
Price not stated 

Finp.ay, O.—The $17,000 5 per cent. 6j-year 
rege ye bonds were awarded to Weil, Roth & 

at 1 

Mount ‘ii N. C.—The $15,000 5 per cent. 
30-year bonds were awarded to N. W. Ha-ris & 
Co. at par. 


ted 
orces- 





Bonds Authorized. 

PirtssurG, Pa.—The Mayor has signed an 
ordinance providing for the issuance of $1,112,278 
1-10-year judgment bonds. 

Enrp, OxLa.—The recent election resulted in 
favor of the proposition to issue $75,000 water 
extension bonds. 

ANNAPOLIS, Mp.—The State Legislature has 
passed the bill authorizing an issue of State 
bonds to the amount of $1,625,000 for public 
works. Interest is not to exceed 3} per cent. 

ALBUQUERQUE, N. M.—The election held re- 
cently resulted in favor of the issuance of $34,000 
20-30-year optional school bonds. 

Ba.tmmore, Mp.—The State Legislature has 
passed the annex loan bill, which permits the 
city to expend $2,000,000 for improvements in 
the annex. The loan as originally proposed was 
for $6,000,(00. The Legislature has also passed 
a bill providing for the construction of a new 
sewer system to cost $10,000,000. The matter 
will now be submitted to a vote. 

Minwavxes, Wis.—The recent election re 
sulted in favor of issuing $1,050,000 bende: for 
various improvements. 
passed an ordinance the 
and sale of $750,000 4 per cent. bonds. 
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PaTERSON, N. J.—The Governor has signed a 
bill authorizing the city to issue $50,000 police 
station bonds. 


New York Citry.— The Board of Esti- 
mate and oats 400 bonds has authorized the 
issuance of $9,315,400 bonds for various purposes. 


PHILADt LPHIA, Pa.—The Finance Committee 
of the Council has reported favorably on the 
$16,000,000 loan bill. 

CoLumBus, Miss.—The city will shortly offer 
for sale anissue of $100,000 sewer and water 
bonds. 

JacKsON, Micu.—The city authorities will 
soon op for bids for $250, water bonds and 
$25,000 fire department bonds. 

Huntineton, Inp. ae County Council has 
authorized the issuing of $260,000 for the 
erection of the new court house. The issue is 
to be in two parcels, one for $'60,000, with 
$16,000 falling Gue July 1, 1914 and balance at 
rate of $15, annu Ry egg and the 
second issue for due July : 


; 1, 1924 
prea apg oS jody Interest and ! 
payable in New City. 





Miscellaneous. 

CARROLLTON, Ga.—An election has been called 
for April 30 to vote upon a proposition to issue 
$45,000 water bonds. 

OaKLAND, Mp.—The Garret County bond bill 
now before the State Legislature provides for 
the issuance of $75,000 to $100,000 courthouse 
bonds and $25,000 jail bonds. The proposition 
will be submitted to a vote at the November 
election. 

Greene, N. Y.—A bill legalizing the issuance 
of $52,500 village bonds for the establishing of a 
water and lighting system has passed the third 
reading. 

PitTsBuRG, Pa.—A special election will be 
held in May to vote u boy & proposition to issue 
$7,000,000 bonds, $5, 000 of which will be for 
a filtration plant. 

AuBany, N. Y.—The Burnett bill, appropri- 
ating $1 500,000 for road improvement, has been 
passed by the State Legislature. 

Burrato, N. Y.—The Legislative bill author- 
izing $61,000 judgement bonds has been sent to 
Mayor Knight for his signature. 

Boston, Mass.—It is said that the 7 au- 
thorities have under consideration a om to issue 
$6,000,000 bonds for rapid transit, Washington 
street tunnel, schools, sewers and other purposes. 

GREENWOOD, Miss.—An election has been 
called for Aprii 18 to vote upon a proposition to 
issue $125,000 electric light, water works and 
sewer bonds. 

TayLor, Tex.—It is proposed to issue $25,000 
for a city hall. 

WoopspaLe, W. Va.—An election has been 
called for April 19 to vote upon an issue of bonds 
for street improvements and for liquidating the 
floating debt. 

(FLOUCESTER, Mass.—The Council has 
an ordinance providing for the issuance of 
$90,000 water bonds, interest not to exceed 4 per 
cent. 


GoLpsBoRo, N. C.—An election has been called 


for ye 19 to vote upon a pro “ers to issue 
$25,000 bonds in aid of the ¢ dsboro Seven 
Springs Railroad. 


GuTHRIE, OKLA.—The City Council will shortly 
issue a call for a special election to vote upon an 
issue of $100,000 water bonds. 


TENNESSEE—STATE —According to the State 
Treasurer, the State has not been so prosperous 
at any other period since the war n at the 

resent time. The State debt has been porches 
y about $2,500,000 within the past few _ 
and there is a cash balance of over $1,200, 


OaKLAND, CaL.—On April 23 the Board of 
Education will submit to a vote a ogg r 
bond the Oakiand School District to amount 
of $960,000. 

ha Mass —The Legislative Committee 


— epg her favorably +n be or the Ry okey 


bonds adel of t 9100, 000 bows vy for schools. © The 
bill providing for the issuence of $100,000 water 
extension bonds was also favorably reported. 

LittLe Rook, Arx.—The State Board of Edu- 
cation has purchased $5,000 3 per cent. funding 
bonds of the series of 1899 from eastern holders. 
This leaves only vole 500 of the public debt out- 
stan , the smallest in the of the 
State. re is $1,123,500 in bonds in the State 
school fund. 


Lewiston, Mr.—The Council has authorized | 


the city to negotiate a loan amounting to.875,000. 
BautTimore, Mp.—The. bill authorizing the 
city to issue $6,000,000 bonds to make Pe meee 
ments in the burnt district has been favorably 
reported in the State Legislature, 
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2,500 Feet Elevation in the Virginia Mountains. 


Virginia Hot Springs, 


Where the Climate, Waters, Baths, Hotels 
and Scenery have no equal in America. 








Rheamatiom, Gout, Obesity and Nerveas Troubles Cured. New Golf Club House with Squash 
Lounging Rooms. Cafe, Ping-Pong, ete. Fine Golf Course, Tennis Courts, Pleasure Pool, excellent 
pastimes. 


THE NEW HOMESTEAD : ! 


is unquestionably the finest all-year-round resort hotel in America. Modern in the strictest sense, conducted 
on the broadest lines, and patronized by the highest class. Brokers’ office with direct New York wires. 

THE CHESAPEAKE AND OHIO RAILWAY, which operates solid vestibuled, electric-lighted 
dining and observation car trains between New York and Cincinnati, with Pullman Sleepers to Louisville, 
St. Louis and Chicago, has direct connection for Virginia Hot Springs from the principal cities of the 
Union. Compartment Car from New York without change. 

Excursion tickets and Pullman reservations at C. & O. offices, 362 and 1354 Broadway, New York, 
and offices Pennsylvania R. R. and connecting lines throughout the country 

Hotel rates, bookings and specific information on application to FRED STERRY, Manager, Het 
Springs, Va. 

For pamphlets and general information as to route, rates and service address H. W. FULLER, 
G. P. A... Washington, D. C. 





COMPLETE POWER PLANT 


FOR SALE OR TO RENT 


AT SCRANTON. PA.. 
ON THE 





Property approximates 17,630 square feet, and includes machine and storage 
shop, 50x 60 feet, five stories and basement; two-story brick cupola house, 
20x23 feet; two-story wood office and pattern shop, 40x 50 feet; engine room, 
boiler room, etc. Served by Lackawanna Railroad side track. 


For this and other available factory properties along the Lackawanna Rail- 


road write 
Ww. FP. COLTON, 








INDUSTRIAL AGENT, 26 EXCHANGE PLACE, New YorK. 
4 . 


FLORIDA SS 


SUGGESTS Tea 


ATLANTIC COAST LIN 










UNEXCELLED 
FOR. LUXURY 
| AND COMFORT 


a Wor rates, schedules, maps, etc., write 


GEO. B. ECKER. 


1161 Broadway, New York. 
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DUN’S REVIEW. 








{April 16, 1004. 














SPECIAL™NOTICES. 





SPECIAL NOTICES. 





TRAVEL. 


Seaboard 


AIR LINE RAILWAY 


Shortest Line—Quickest Time 
to and through 


Florida 


REACHES THE SOUTHWEST! 


Atlanta 


Double Daily Service 
Through the Heart of the Old South 


3. ©. HORTOR, Eastern Passenger Ageai, 
1183 Breadway, New Yerk. 


BDWARD F. COST. CHARLES B. RYAR, 
Trae@c Manager. Gen’! Passenger Agent. 


PORTSAMOTTH. Va 


The 
Big Four’ 
A Railroad 


Of the People 


Operated 


For the People 


And Recognized 








By the People 


4s the standard passenger line of the Oen 
tral States. 2.600 miles of railway in 


Ohio-Indiana- Illinois 
Kentucky and Michigan 
Through Sleepers between 


New York Cincinnati 
Boston And Chicage 
Washington St. Leuis 
Fimest Day Coaches Bver Bailt. 
Write for tolders. 
Warren J. Lynch, W. P. 

Gen’) Pass.& Tkt.Agt. Asst.@on'lP.&T.A. 

| CINCINNATI, OHIO. 











SPECIAL NOTICES. 


Our Pennysaver Envelope 
seer aera 
USED EXTENSIVELY BY 


Bankers, Brokers, Insurance Companies, Mail Order 
Concerns and all Large Circularizers. 


Samuel Cupples Envelope Co. 


$4.86 White St., New York. 632 S. 6th St. , St. Louis. 








THE *“SOHMER” HEADS THE 
LIST OF THE HIGHEST 
GRADE PIANOS, 


SOHMER 
PIANOS 


On! 
Sohmer Building, 7 Ncw 








IissUE 


Letters of Credit 


In Sterling, Francs, Marks or 
Dollars, payable in all 
parts of the world. 


PITT & SCOTT, Ltd. 


Foreign Express Forwarders to all 
Parts Abroad, 
39 Broadway, New York. 138 Milk St., Boston. 


AND AT 
ALL IMPORTANT POINTS ABROAD. 


(wu MANN cowPAt 


BLANK BOOK MAKERS 
STATIONERS, PRINTERS, 
AND LITHOGRAPHERS 
MANUFACTURERS OF 
Copying Books and Papers 
and Loose-Leaf Devices 




















529 Market St., Philadelphia 


50-61 MAIDEN LANE NEW YORK 




















DEAN’S PATENT 
ARDENTER MUSTARD 


The Finest Mustard Manufactured on this 
or the European Continent. 


_——_ - 


Also Manufacturers of D. & S. LICORICE 


_——_—_— 


W. G. DEAN & SON, 
361 & 363 WASHINGTON ST., NEW YORK. 





\\ DEALERS IN 
part High Grade 
( oO nvestment 
err * | Securities. 
BANKERS, List Sent on, | 
232 La Salle Street. General Foreign 
PHILADELPHIA: | _ 0d Domestic | 
507 Chestnut Street. / Banking Business. 





‘AG & VOL 
tT Oe unoe, N. J. CER 
Sole Manufacturers te the Trade Only of the 
FINEST LINE TYPEWRITER RIBBONS, 
Carbon Papers ' of Bvery Description 


ade in the 
Our @ooos POSSESS SOLID MERIT. 








Remington. The voice of 
experience decides for the 


REMINGTON 
TYPEWRITER 











Worlds Fair, St. Louis. 
_ Head Office.309 Broadway, NewYork. 











